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NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony and Uganda. 
HEAD OFFICE: 26, BISHOPSGATE, LONDON, E.C.2, 


BRANCHES: 
Aden and Delhi Tuticorin 
Aden Point Kandy Zanzibar 
Amritsar Karachi Elderet Kenya 
Bombay Lahore Kisumu Colony, 
Calcutta Madras Mombasa ( Bettiah 
Cawnpore Mandalay Nairobi 
Chittagong Newera Nakuru 
Cochin (S. India) _ Eliya Entebbe 
Colombo Rangoon Jinja Uganda 
Kampala J 
ng ooham .. *} Tanganyika Territory. 
SUBSCRIBED CAPITAL £4,000,000 
PalID-UP CAPITAL £2,000,000 
RESERVE FUND £2,200,000 


The Bank conducts every description of Eastern 
Banking business. 
Trusteeships and Executorships also undertaken. 


THE CHARTERED BANK 


OF INDIA, AUSTRALIA & CHINA. 
38, Bishopsgate, London, E.C.2. 


Capital, £3,000,000. Reserve Fund, £3,000,000. 


Agencies and Branches: Alor Star (Malay States), 
Amritear, Bangkok, Batavia, Bombay, Calcutta, Canton, 
Cawnpore, Cebu, Colombo, Delhi, Haiphong, Hamburg, 
Hankow, Hong-Kong, Harbin, lloilo, Ipoh, Karachi, Kiang, 
Kobe, Kuala Lumpur, Kuching (Sarawak): Madras, Manila, 


Medan, New York, Peiping (Peking), Penang, Rangoon, 
on, Semarang, (Java), Seremban, Shanghal, Singapore, 
Sitiawan (F.M.8.), Sourabaya, Taiping (F.M.S ;. Tientsin, 


Tongkah (Bhuket), Tsingtao, Yokohama. Zamboanga, ( Philip- 
pine Islands). 

The Co nppeention buy and receive for collection 
Bills of change, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected ‘with the East. De- 
posits of money are received for fixed periods at 
terms which may be ascertained on application ; 
interest payable half-yearly 30th June and 31st 
December. 

The Bank {is prepared to undertake Trusteeships 
and Executorships. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Incorporated in Japan. Established 1880.) 


Capital Subscribed one nuly ous, Yen 100,000,000 
Reserve Fund ... +» yy, 119,750,000 


Head Office - ° - YOKOHAMA 


Branches at :—Alexandiia, Batavia, Berlin, Bom- 
bay Calcutta, Canton, Dairen (Dalny), yenane 
Mulden), Hamburg, Hankow, Harbin, Honolulu, 
-Kong, Hsinking, Kai Yuan, Karachi, Kobe, 
Lon on, Los Angeles, Manila, Nagasaki, Nagoya, 
ene, New York, Osaka, Paris, Peking, 
Rangoon, Rio de Janeiro, Samarang, San Fran- 
cisco, Seattle, Shanghai, Shimonoseki, Singapore, 
Sourabaya, Sydney, Tientsin, Tokyo, Tsingtau, 
Viadivostock (temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for tixed periods at rates to be 
obtained on application. 

London Office: 7, Bisho opegate, E.C.2. 
DAISUKE NOHARA, Manager. 


THE BANK OF ADELAIDE 


Incorporated with Limited Liability in Australia, 
ESTABLISHED 1865, 


Loxpon OrFick—1l1l LEADENHALL ST., E.0.3, 


Paid-up Cap‘tal ... ein «.. £1,250,000 
Reserve Fund ... in oa 1,000,000 
£2,250,000 
Beserve, Liability of Shareholders 1,250,000 
£3,500,000 


Head Office; ADELAIDE, SOUTH AUSTRALIA. 
Sydney Office : 270, GEORGE STREET. 
Melbourne Office: 267, COLLINS STREET. 
Perth (W.A,) Office: 8ST. GEORGE'S TERRACE, 
Brisbane Office: 305, QUEEN STREET. 
Fremantle Office: 78-80, HIGH STREET. 
Bills on Australasia purchased or collected, 
Drafts issued and Remittances cabled, 
Deposits received for fixed periods at rates to be 
ascertained on application 
Accounts opened in Australia for Overseas Banks, 
Enguiries invited regarding Australian Trade. 


A. BUTTERWORTH, Manager. 
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THE 


COMMERCIAL 


NATIONAL BANK and TRUST COMPANY 
of NEW YORK 
CABLE ADDRESS ““COMTRUST” 
AN INTERNATIONAL BANK 
working with the principal banks 
of the world as correspondents 
NO FOREIGN BRANCHES 
Fifty-Six Wall Street, 
New York, N.Y. U.S.A. 


Member: FEDERAL RESERVE SYSTEM 
NEW YORK CLEARING HOUSE ASSOCIATION 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3, 


and 389 Branches and Agencies in Australia. 





Subscribed Capital £5,000,000 
Paid-up Capital 3,000,000 
Furtber Liability of Proprie tors 2,000,000 
Reserve Fund.. 1,620,000 
Special Curre ney Reserve 1,585,000 


Letters of Credit and Drafts issued on the 
Branches and Agencies of the Bank throughout 
Australia. 

Remittances made by Telegraphic Transfer. 

Bills negotiated or forwarded for collection. 

Wool and Produce Credits arranged. 

Banking and Exchange Business of every 
description transacted with Australia. 


A. A. SHIPSTON, Manager. 








THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 


Head Office: 4, THREADNEEDLE STREET, E.C.2. 
West End Office: 17, en Avenue, W.C.2. 
Paid-up Capital a 24,500,000 


Reserve Fund.. £2,475,000 
Currency Reserve £2,000,000 
Reserve Liability of Proprietors Under 

the Charter.. + &£4,500,000 


Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 





THE UNION BANK 
or AUSTRALIA, umrtep. 


Established 1837. Incorporated 1880, 


Ser tenes aaoonan 
alid-up Uap 

Reserve Fund £3,350 ‘O00 p together £7,350,000 
Currency Reserve... +.  £1,500,000 
Reserve ‘Liability of Proprietors £8,000,000 





Head Office ; 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

re REMITTANCES are also 
made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed riods on 
terms which may be ascertained on application. 





THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 
(Incorporated in the Colony of Hongkong. The liability 


of members is limited to the extent and in manner 
prescribed by Ordinance No. 6 of 1929 of the Colony. 


AUTHORISED CAPITAL . $50,000,000 
ISSUED AND FULLY PAID UP. $20.000,000 

STERLING ... £6,500,000 
RESERVE Funp{ SILVER -. $10,000,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 


Head Office :—HONGKONG. 

BOARD OF DIRECTORS: 

T. E. PEARCE, Chairman. 

T. H. R. SHAW, Deputy-Chairman. 
J.K. BOUSFIELD. Hon. Mr. C.G. 8. MACKIE. 
A. H. COMPTON. G. MISKIN. 
S. H. DODWELL. Hon. Mr. J. J. PATERSON. 
J. A. PLUMMER. 
CHIEF MANAGER: V. M. GRAYBURN. 


BRANCHES : 

Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo. Colombo, Dairen (Dalny) Foochow, 
Haiphong, Hamburg Hankow, Harbin, Hongkew, 
Shanghai), Ipoh, Johore, Kobe, Kowloon, Kuala 
umpur, London, Lyons, Malacca, Manila, Mouk- 
den, Muar, New "York Peiping (Peking), Penang, 
Rangoon, x leas, San Francisco, Shanghai, Singa- 

re, Sourabaya, Sungei Patani, Tientsin, Tokyo, 
singtao, Yloilo, Yokohama. 


COMMITTEE IN LONDON: 


A. H. Barlow. The Rt. Hon. Lord 
D. > x Bernard. Revelstoke. 

. Campbell. . 
Sir George Macdonogh, Sir Geo. Sutherland. 


G.B.E., K.C.B., K.C.M.G.| C. F. Whigham. 
MANAGERS IN LONDON: 

O. J. Barnes. R. E. N. Padfield. 
Sub-Manager: G. M. Dalgety. 
Accountant: O. Baker. 

9 GRACECHURCH STREET, LONDON, E.C.3. 


BANK OF NEW SOUTH WALES 


Established 1817. 


Incorporated in New South Wales with Limited Liability. 
(With which are amalgamated the Western Australian 
Bank and the Australian Bank of Commerce Limited.) 


HEAD OFrrick—Sydney, N.S. Wales. 


General Manager: A. C. DAVIDSON. 
Paid-up Capital... £8,780,000 
Reserve Fund 6,150,000 
Reserve Liability ‘of Proprietors 8,780,000 

£23,710,000 


Aggregate Assets to 30th September, 1932 :— 
£107,525,115 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and 711 Branches 
and Agen ies in all the Australian States, New 
Zealand, Fiji, Papua, and Mandated Territory of 
New Guinea. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Arranges Wool and other Produce Credits. Re- 
ceives Deposits for fixed periods on terms which 
May be known on application, and conducts every 

desntigtion of Australasian Banking Business. 


LONDON OFFICE—29, Threadneedle Street, E.C.2. 
J. 8S. CAMPBELL, Manager. 


REFUGE 
ASSURANCE COMPANY LIMITED 


Chief Office : Oxford St., Manchester, 1. 


Annual Income Exceeds’ - 
Assets Exceed - - : 
Chaims Paid Exceed - : 


£11,500,000 
£55,000,000 
£76,000,000 
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BANK OF SCOTLAND 


Constituted by Act of Parliament 1695 


AUTHORISED CAPITAL .. ..  . .. «= = « £4,500,000 
THE ECONOMIST PAID-UP CAPITAL .. .. £1,500,000 
FROM 1843 TO 1906 . £2,386,157 


DEPOSITS and CREDIT BALANCES as at 28th February, 1933 £&46,049,095 


Head Office: THE MOUND, EDINBURGH. 


249 Branches and Sub-Branches throughout Scotland. 


WANTED 


Volumes of 


RESERVE FUND and BALANCE carried forward 
COMPLETE SET OR 


ODD VOLUMES 


also odd conies of January, 1932 


Box 31, Economist Office, 8 Bouverie St., 


Fleet Street, London, E.C.4 LondonZOffices : 


CITY OFFICE, 30, BISHOPSGATE, E.C. 
PICCADILLY CIRCUS BRANCH, 16/18 PICCADILLY, W. 


WHILE ON HOLIDAY MAKE SURE OF GETTING 


THE ECONOMIST 


REGULARLY 
by placing a definite order either through a newsagent or direct from 
The Publisher, THE ECONOMIST, 8 Bouverie Street, E.C.4 
Post Free. 


Inland ls. ld. per issue. Foreign - _ 1s. 14d. per issue. 
[Address changed as often as required.) 


Ohe 
“‘Berliner Borsen-Courier ” 


The greatest financial newspaper 
of Germany, the European 
economic newspaper of standing 


is now obtainable from London hookstalls. 
(Price 4d. for morning and evening editions.) 


A BINDING - CASE FOR 
The Economist. 


The “ Berliner Borsen-Courier ™ 
contains the most accurate daily 


report of movements in 
stock-exchange and of economic 
transactions in Germany, and 
gives a survey of the economic 
problems of Europe. 


x x * 


Subscription rate: £1.10.0 quarterly, including 

postage. Orders through Messrs. W. H. Smith 

& Son, Ltd., London, W.C. 2, or direct from 
the Publishers 


BERLINER BORSEN-COURIER 
Berlin, S.W. 19 
Beuthstr. 8 


Week by week you keep your copies of “ The Economist,” 
and ultimately you either file them or bind them. 
Doubtless you are accustomed to the annoyance which 
attaches to the ordinary binder—the difficulty of reading 
half the left-hand page and the unwieldiness of the 
device generally 

We are now able to offer our readers a new binder 
which overcomes these irksome difficulties and is, in 
our opinion, the most efficient contrivance for the 
purpose we have yet seen. 

It holds three months’ issues and index, its special 
cork spine does away with tags, laces, and metal 
contrivances, and each issue can be bound up in an 
instant in such a way that it can be read as easily 
as a well-bound book. 


(LETTERED BACK & FRONT) 
Price 5/- each, post free 
from 


THE ECONOMIST 


8, BOUVERIE STREET, LONDON, EC. 4. 
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to keep off the market. At the same time the Treasury 
bill purchases inay foreshadow a fresh refunding opera- 
tion. The discount market has been very quiet. Last 
week’s Treasury bills weve allotted at an average rate of 
6s. 5.48d. per cent., compared with 7s. 7.86d. per cent. 
the week before. Rather over £1,000,000 was cut off the 
original offer of £45 millions. As a rule #, per cent. was 
offered this week for hot Treasury bills, but buyers had 
to shade the rate to 2 per cent. before much business 
passed. The truth is that holders are by no means anxious 
to sell bills, as the present abundance of money makes it 
difficult for them to find the employment for their funds. 
There has been a Jimited amount of business in September 
Treasuries at +5; per cent., after + per cent. had been 
offered by buyers, and in August 3% and } per cent. 
Three months’ bank bills were quoted at +, per cent., 
and standstills at { per cent. and upwards. 
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ew changes of note are recorded in this week’s Bank 
return. The. note circulation is practically unchanged, but 
small gold purchases by the Bank have raised the reserve 
by £500,000. Public deposits are reduced by £4.9 mil- 
lions, and the operations already referred to may be 
partial explanation of this movement and also of the in- 
crease of £1.0 million in Government securities. No 
change of importance has occurred in other deposits this 
week, a fact which supports the theory that the previous 
increase was due to preparations for the repayment of 
the French credit. Bankers’ deposits have increased by 
£4.4 millions to £98.5 millions, a movement which shows 


that money is being kept very easy. The proportion of the | 


banking department's reserve to outside liabilities is | 


43.5 per cent., or 0.4 points higher than a week ago. 


* * * * 


This week the New York exchange rate has continued 
to appreciate, for on July 21st it was quoted at $4.654, 
while late on the afternoon of July 27th it was quoted at 
just under $4.57. Three months’ dollars have remained 
very steady at under 3 cents discount. 
improvement in the New York rate is directly attributable 
to the United Kingdom 54 per cent. dollar bond conver- 
sion offer, for the London mi =“ ‘t quickly found scope for a 
profitable arbitrage operation by purchasing the bonds in 
New York, converting them into the new 24 per cent. 
sterling issue, and selling the new bonds in London. The 
result was that purchases of dollars to pay for the bonds 
in New York up to an amount estimated at several mil- 
lions suddenly fell upon an exchange market, which was 
not only very narrow but which also contained several 
open bear positions in dollars which had hurriedly to be 
closed. The general market expectation is that most ot 
the dollar bonds still in the United States will be re- 
patriated very quickly. Once this movement is over, the 
dollar is expected to depreciate once more, especially as 
the exchange market is now disposed to pay little regard 
to autumn influences on the exchange. In support of this 
last view it is suggested that now that such heavy stocks 
of primary commodities exist, Enropean importers are 
able to spread their purchases over the whole year in- 
stead of concentrating them into the autumn n 
was the practice until a few years ago. 

French francs have also continued to appreciate against 
sterling, and frequent sales of francs have been made this 
week by the British control. The spot rate has again 
fallen at times to below Frs. 85, while three months’ 


ionths, as 


francs have appreciated sharply from 63 to 171 centimes 


| 
| 
| 
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premium. Covering of open bear positions is one ex. 
planation. During the past few weeks heavy Londop 
purchases of short-dated French Bons de Trésor have been 
taking place, and it is possible that the accumulation of 
French funds at the Bank of England in preparation for 
the repayment of the London credit has been facilitated 
by these operations. The curious thing is that the 
bulk of these purchases were made while forward francg 
were still at a discount, with the result that the 
yield of 24 per cent. then obtainable was reduced for the 
London purchaser who covered lis exchange forward to 
barely 2 per cent. Since then the interest has been re- 
duced by the French Treasury to just over 2 per cent., 
but forward franes are now at a premium, which increases 
the yield to the British holder to nearly 2% per cent. Un- 
fortunately most London houses had bought up to their 
limit before this change in the forward exchange position 
occurred, and so were unable to take advantage of it 


% ¥ * * 


There is now a disposition in certain Continental 
quarters to regard the france as a more stable currency 
th: an sterling, which it is suggested may tollow the dolla 

and in this connection the fall in the premium of the 


london gold price over parity with the frane to &d., 


nvainst lld. current a short time ago, is thought 
to indicate that Jess hoarding of gold on the Conti- 
nent is now taking place. At one time last week 


simultaneous movements of gold were taking place in both 
directions between Paris and Amsterdam. The explana- 
tion is that the Netherlands Bank only sells gold to 
other central banks, and so private Dutch purchases of 
yold have to be made in Paris. These have to be covered 
by purchases of franes which affect the exchange, and so 
the Banque de France draws gold from Holland. It is 
curious that no arrangements are made for obviating this 
double movement of gold, but doubtless the Duteh authori- 
ties wish to discourage private purchases. It is also pos- 
sible to link up French sales of gold to private people 
with the recent withdrawals of French earmarked gold 
from New York. All this suggests that while hoarding 
may be diminishing, it is by no means at an end. 
* * * * 


Mone, 


rates in New York are unchanged during tle 
week. 


The official call rate remains at 1 per cent., where 
it has been for a considerable period, but the outside rate 
is now 3-1 per cent., which is rather firmer than it was 
« short time ago. This reflects the withdrawal from the 
New York banks of funds belonging to banks in the 
interior, as noted a week ago. Prime commercial 
paper is quoted at 14-1 per cent., and bankers’ 
acceptances at §-} per cent. for ninety days, and 11-1 per 
cent. for six months’ maturities. There was an increase 
of $17.9 millions in bankers’ acceptances during June to 
a final figure of $686.7 millions, but this is still $60.6 
millions below the figure of a year ago. Further ship- 
ments of French earmarked gold amounting to $10.8 mil- 
lions took place during the week. 


4 x ¥ x 


With the opening of «a three weeks’ ‘* holiday 
account, quiet conditions obtained on the London Stock 
Exchange.  Gilt-edged stocks were inclined to 
through lack support, and India loans weakened 
sympathy. A good demand was experienced for Com- 
monwealth issues on encouraging trade news. Argen- 
tine bonds fell heavily on alarmist rumours of default, and 
rails declined in sympathy. Chinese bonds improved 
initially on the silver agreement. German loans were sold 
in the earlier sessions though the ‘‘ Dawes ”’ loan partially 
recovered in mid-week. Home rails spurted on the satis- 
factory I..M.8. dividend declaration and the announee- 
ment of big ‘* economies ’’ largely offsetting the half- 
year’s traffic losses. Industrials were irregular, but rayon 
shares were well supported. The rubber share market 
awaited restriction developments from Holland. Oil and 
tea shares were quiet. In the mining section the silver 
producers advanced, while a renewed ‘demand for Kaffirs 
came from the Cape on Thursday. Paris and Berlin were 


quiet, while at Amsterdam rubber shares provided the 
chief feature. 


sag 








tal 
1Cy 


the 
d., 
cht 
iti- 
eek 
oth 
na- 
to 
of 
red 
| so 
f is 
this 
ori- 
0S- 
yple 
rold 


ling 


the 
ere 
rate 
was 
the 
the 
cial 
ers’ 
per 
*8E 
e 10 
50.6 
hip- 


mil- 


t\ 
tock 
sag 
1 in 
‘om- 
gen- 
and 
oved 
sold 
ially 
atis- 
nee- 
half- 
aAyon 
irket 
and 
ilver 
affirs 
were 
the 


July 29, 19338. | 








BARREN 


iy would be easy—and mauy will doubtless succumb to 
‘he temptation—to write off the World Economie Confer- 
ence of 1933, or at all events its first session, as the greatest 
tiasco of modern times. Those who, like Mr Lloyd George, 
have grown sceptical of the method of international con- 
ference as the result of so many failures in the last decade 
wx who have ceased to believe that the world will be ready 
tor co-operation in our time and generation, will find 
plenty of targets for their barbed shafts. Faced with the 
ereatest economic crisis of recent history, the effective 
solution of which ean by general consent only be achieved 
by international action, the assembled statesmen have 
patently failed to deal with any one of the major issucs 
with which they were directly concerned ; for in the words 
of the leading delegate of one oi the greatest economic 
powers of the world, ‘* the basic features of the Conier- 
ence agenda remain virtually untouched and unacted 


upon.”” In Mr Lloyd George's more picturesque phrase- 
ology, ‘‘ not a cent has been taken off a tariff. not a strand 


has been broken of your barbed wire,’’ though all are 
agreed that much of the trouble of the world is due to 
them. Even the keenest internationalists may well fear 
that after so great a disappointment the nations may turn 
iain towards the idea of saving themselves by their own 
-xertions—and if need be at the expense of their neigh- 
pours. It is this fear which has prompted many to say 
that if the Conference was not assured of suecess it had 
better not have been held at all. 

The extreme meagreness of the results—if they can be 
dignified by that name—which are recorded in the supple- 
ment which we publish this week and still more the 
clashes of policy which are responsible for the glaring 
omissions from the record lend colour to the view of the 
‘ynies. Called to deal with the problem of the rapid 
shrinkage of international trade and the alarming decline 
of economic activity in every country of the world, the 
most substantial and voluminous portion of the Confer- 
ence report consists of plans for still further restricting 
production—though even in this part of the proceedings, 
is in almost every other, almost nothing definite has yet 
been agreed. On tariffs and restrictions there is hardly a 
word; on shipping and other subsidies discussion is sus- 
pended; on international indebtedness there is no 
guidance, the only advice that is proffered being that the 
parties concerned should talk together: while on currency 
ind monetary stabilisation there is nothing save the 
idmission that the time is not vet ripe. Indeed, on this 
iast great problem it is not unjust to suy that the only 
result of the Conference has been to emphasise differences 
of opinion. Every reference to a major issue is befogged 
by such question-begging epithets as ‘* excessive tariffs,”’ 
‘“ uneconomic industries,’” or ‘* arbitrary subsidies,”’ 
which are quite incapable of exact definition; while even 
where specific discussion has taken place the most hope- 
ul formula is that negotiations should be continued. It 
is perhaps a small redeeming feature of this mournful 
catalogue of negatives that no one country can be cast 
for the role of scapegoat; for though the uncertainty of 
the American situation has unquestionably been the 
sreatest stumbling-block to effective work, one country 
ifter another has by its attitude placed obstacles in the 
way of the formulation of an international plan and dis- 
plaved a lack of willingness to subordinate its precon- 
ceived ideas to a general plan. No great power has in fact 
done more than hover at the threshold of a new inter- 
national world without the courage and resolution to push 
open the door. 

But before jumping hastily to the conclusion that the 
verdict of history will endorse that of the cynics, or 
assuming that the hope of international co-operation is 
dead for a decade, there is another side to the story to be 
considered; for an impartial survey will reveal that there 
s something of real substance to set against these 
admitted failures. 

In the first place, in spite of all handicaps and the 
storms through which it has passed the Conference has 
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to its eredit a crop ot definite achievements, the most 
outstanding of which—though due to the contacts made 
in London and to the fact of the Conference being in exist- 
ence—-paradoxically do not figure in its records at all. 

Ot these results, first in time come the declarations of 
President Roosevelt which enabled the British Govern- 
ment to make a token payment in respect of the war 
debt without being regarded as being in default. The 
meeting of the Conference undoubtedly helped the Presi- 
dent in taking this step which turned a very awkward 
corner in international relations. Two further results of 
first class importance attained outside the Conference 
doors are the resumption of Anglo-Soviet commercial re- 
lations—a step which was certainly helped by the Con- 
lerence atmosphere—and the conclusion of non-aggression 


treaties between Russia and her neighbours. More elosely 


with the Conference itself was the conclusion 
of the tariff truce which—like the Conference of 1927— 
has put a brake for the time being upon tariff increases. 
The crucial test of the real belief of Governments in their 
dependence on international recovery will be whether this 
truce is continued or not, and whether it is obeved in the 
spirit as well as in the letter. 

Again, though, 


associated 


as we have said, the Conference has 
emphasised differences, it is not by any means certain 
that this should be regarded as altogether a backward 
step; for in the process of crystallising these conflicting 
views at the conference table the countries have come to 
understand better each other’s point of view. And in 
any case the definition of points of view is the first and 
essential preliminary to their reconciliation or to the con- 
struction of a policy with which they may be made to 
harmonise. Moreover, the groupings established in 
London have had unexpected political consequences by 
breaking through the alignment of rival groups among 
the nations of Europe which has been so menacing a 
feature of the history of the past decade. As we pointed 
out at the time, the vote of the Conference upon pro- 
cedure was for perhaps the first time since the war based 
not upon past animosities but on present-day economic 
interests. The grouping that has taken place in London 
may prove to be a great step forward in liquidating the 
psychological and political effects of the war. Finally, 
the Financial includes a series of 
resolutions, based upon work that has been going forward 
at Basle. relating to the working of the gold standard. 
This represents a greater degree of agreement among 
central banks on the form and need of banking co-opera- 
tion and on the principles of monetary control than has 
hitherto been achieved, and may be of far-reaching import- 
ance when the time comes for re-establishing an inter- 
national standard. There has also been reached an agree- 
ment regarding silver which, though not fulfilling the 
hopes of the silver enthusiasts, will at least ensure that 
the liquidation of surplus stocks in India and elsewhere 
will be co-ordinated and controlled during the next four 
years and will enable the silver market to share in any 
recovery that may take place. 
Secondly, apert from its actual achievements, it is signi- 
icant that the Conference has ended in an atmosphere. of 
friendliness and good temper. Those who laboured four 
weeks ago to keep the Conference in being at a moment 
when it seetned hopeless to continue can claim that feel- 
ings of bitterness have had time to cool, and that the 
delegates will separate this week with far less tendency 
to throw the blame for failure on this or that nation than 
would have been the case if there had been a precipitate 
adjournment. In place of resentment there has grown 
up rather a feeling of humility in face of the magnitude 
of the forees—economic, social and psychological—with 
which we have to reckon if we are consciously to control 
the world’s affairs. The delegates who have been in 
London will be little disposed to exploit the proceedings 
of the Conference in a provocative way towards other 
countries, but will return home with a greater 
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sympathy for the problems of other nations. On this 
foundation it should be possible to build in the future if 
this better understanding can be transmitted by them to 
the peoples for whom they speak. Only if they succeed 
in doing so will the continuance of the work of the Con- 
ference, decided on at the closing meeting, offer hope of 
ultimate success instead of being a mere face-saving 
device 

Here we reach the crux of the whole matter; for, as 
Mr Hull justly pointed out, the worst rivalry in military 
armaments ‘* gravely exceeds in danger the present mad 
race between most nations to promote economic arma- 
ments which inflict colossal injuries on the masses of 
the people everywhere.’’ Unless these tendencies are 
checked and at the appropriate time more fruitful results 
are achieved than have as yef been written into the Con- 
ference record, this great meeting of all the nations of 
the world will not merely justify the strictures passed 
upon it by the cynics but will mark a definite halt in the 
progress of material civilisation. 


THE GERMAN JANUS 


Hit.erism has many masks and many mouth-pieces: in 
a single week one may heaat’ he Fiihrer himself preaching 
international peace and good will, while Herr Heines is 
insisting that the War has never come to an end, and Herr 
von Papen is expatiating on the glories of a Berserker 
militarism. One may hear Herr Hitler declaring that the 
Revolution is finished, while a Party circular proclaims 
that ‘“‘ our enemies do not rest,’’ and Captain Goring 
decrees direr penalties than ever against these malignants 
—with a footnote from Herr Hess to warn the faithful 
that the fiends have insinuated themselves into the 
National-Socialist ranks as spies and agents provocateurs ! 
In this babel of voices we cannot tell which voice, if any, 
is announcing the real Nazi policy—if such a thing exists; 
and amid these mutually contradictory threats of action, 
which only agree in their crescendo of violence, we cannot 
perceive what course the helmsman—if there is one—is 
intending to steer. To judge by the flapping of the sails 
and the trembling of the hull, the vessel is in the act of 
jibbing, while the steersman dithers between holding on his 
original course and boldly going about. 

Officially, we must suppose, the Nazi Revolution did 
come to an end on July 11th, when Herr Hitler said so; 
and the supreme offence of its opponents, which has 
drawn down upon their heads the unprecedentedly drastic 
penalties which Captain Goring announced last Saturday, 
is their in npious refusal to behave in accordance with 
Herr Hitler's infallible declaration. The new measures 
are declared by Captain Géring himself to aim at giving 
complete personal and political security to all members 
of the 8.S., the S.A., the Stahlhelm and the Police. 
Amnesties for penal offences committed by members of 
these organisations ‘‘ in connection with the fulfilment 
of the National-Socialist Revolution ’’ between March 21st 
(the date of the last amnesty) and July 11th (the end of 
the Revolution) may henceforward be granted by Captain 
Goring himself, as Prussian Minister of Justice, without 
any need, as heretofore, of Parliamentary confirmation. 
On the other side, any attacks against members of the 
privileged forces are to be dealt with summarily - 
drastically by the constitution, for this purpose, of « 
central public prosecutor’s office in the Prussian Ministry 
of Justice and by the enactment of the death penalty or 
imprisonment for life or fifteen years’ penal servitude for 
any person who kills, or plots or instigates to kill, any 
member of these forces ; and also for any person who intro- 
duces foreign periodicals with political contents, or who 
infringes the regulations proscribing certain associations 
or the law forbidding the formation of new parties. 

These new measures suggest, on the face of them, that, 
though the Nazi Revolution may be now finished in official 
theory, in official practice the energies of the Nazi State 
are still to be mainly employed in holding the conquered 
ground and in cleaning up the remnants ‘of the defeated 
enemy organisations. The same impression is given by | 
the seven death sentences and the nineteen sentences of 
fifteen vears’ penal servitude which were passed last 
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Saturday, in Cologne and in Hamburg, upon Communists 
who were on trial on the charge of having killed two Nazis 
and wounded one Nazi and one policeman. This im- 
placable temper is likewise displayed in the peremptory 
refusal of the German Government to permit French or 
Czech or any other foreign counsel to offer their services 
for the defence of the prisoners who are to be tried by the 
Supreme Court of the Reich at Leipzig on the charge of 
having attempted to burn down the Reichstag. 

On this showing the fulfilment and defence of ‘* the 
first Revolution ’’ would seem still to be the chief con- 
sideration in the Nazi Government’s mind. But who, 
when one comes to ask the question, are these indomitable 
enemies who never rest? The men who were condemned 
last week, and the men who are soon to be put on trial 
at Leipzig, stand accused of offences which date back to 
the time when the struggle for power between the Nazis 
and the Liberal regime was still going on and was still 
undecided. Who is venturing to resist a victorious Nazi- 
dom to-day? We have no evidence that the Nazi regime 
is now in danger from the political forces which it has 
overthrown. And yet it was assuredly not for nothing 
that Captain Géring summoned all the powers and prin- 
cipalities in his hierarchy to an emergency conference at 
his holiday retreat in the island of Sylt last Friday, and 
that he returned himself forthwith to Berlin post-haste 
to hold further consultations last Saturday and to take the 
drastic measures of which we have given the gist above. 
Who, then, are these enemies? Are they indicated in 
Herr Hess’s announcement, referred to already, that he 
has ‘‘ discovered the spies’’; that these spies have 
‘* joined the storm-troops in order to mislead them into 
ill-treatment of opponents so as to give colour to the 
atrocity lies ’’; and that ‘‘ any National-Socialist who in 
future lends himself to such activities will be put into a 
concentration camp for working to assist the opponents of 
the National-Socialist State ’’? In this connection we 
may observe that while the amnesty for Nazi terrorists 
has been extended up to July 11th, this is represented 
as being positively the terminal date. Is this a round- 
about way of saying that from July 11th onwards these 
wild men are to be treated as ruthlessly as they them- 
selves have been treating their victims if they use the 
terror for purposes which Herr Hitler and Captain Goring 
no longer approve? And are the terrific new weapons 
with which Captain Géring has armed himself—ostensibly 
in order to lay low the already prostrate Marxists—in- 
tended for employment against the apostles of the second 
revolution and not against the opponents of the first? 

There is certainly increasing evidence of unrest and 
disaffection in the Nazi ranks, and there is at the same 
time increasing reason, in the official policy of the Party 
leaders, for this rebelliousness of the radical wing. For 
National-Socialism in office is now openly making terms 
with National-Mammon. Last week we recorded the 
creation of an economic advisory council for the National- 
Socialist Government, with a number of the best known 
names in German industrial and financial circles on its 
list of members. This week we have to record a public 
assurance that has been given by the Nazi Minister of 
Agriculture, Herr Darré, to the Ostelbisch Junkers. 
Quoting Herr Hitler himself as his authority, Herr Darré 
has declared that ‘‘ no estate will be touched, no matter 
how big, if it is economically healthy and able to main- 
tain itself from its own strength.’’ But, more than that, 
even the indebted big estates are not to be touched, unless 
they offer themselves voluntarily for present settlement. 
This policy is announced in the name of “‘ private enter- 
prise ’’ and anti-Marxism. The Nazi State wants 
‘ peasants ’’ and ** not settlers dependent on a State 
which is fundamentally anti-agrarian ’’ ; and they recoil 
with horror from ‘the Marxist methods of prole- 
tarianising the country population.’’ This is fine lan- 
cuage. Yet it is difficult for outsiders to see an insidious 
Communistic plot in a scheme, once sponsored by Dr. 
Bruning, for small holdings; and it seems a little hard 
to saddle the ‘‘ Marxists ’’ with the guilt of having prole- 
tarianised the Ostelbisch countryside—a process which 
had been zealously carried to completion by the Junkers 
a long time before Karl Marx was born. In East Prussia, 


for example, at the outbreak of the Nazi nee. the 
‘azi in its 


agricultural proletariat was not Marxist but N 
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politics, while the landlords were Stahlhelmers. What 
are these iandless ast Prussian Nazis going to say when 
they hear that the Fiihrer cannot possibly let them have 
their proinised ** three acres and a cow,’’ for fear that the 
gift might proletarianise them and expose them to attack 
by the Marxist virus? And how surprised a Russian 
peasant would be to be told that in Germany Marxism is 
denounced by the powers that be for parcelling out the 
land among the people. 
of “Marxism seal seem to a kulak! 


he truth seems to be that Herr Hitler and Captain 


Goring have thrown in their lot with the big landowners | 


and the big men of business, and are prepared to fight 
those of their own followers who protest. Junkerdom 
and capitalism are proving tougher than the Deutsch- 
Nationalpartei, just as German Catholicism 
tougher than the Zentrum. The parties change, but the 
sociai forces remain what they were. It is only the 
German Protestant Church, in which ‘‘ the German 
Christians ’’ are supposed to have gained two-thirds of 
the votes in the recent Church elections, that is threatened 
with being changed out of all recognition. But if the 
German Protestant Church is made into a figure of fun 
by being hung about with the trappings of Odin-and-Thor 
worship, who will be the ultimate gainer? Nazidom or 
Catholicism? In this imminent struggle against ‘‘ the 
second revolution,’’ it is hard for Herr Hitler to know 
for whose ultimate benefit he will be fighting. 


PARLIAMENT ADJOURNS. 


Tue approach of the Parliamentary recess provides an 
excellent opportunity for reviewing the position of the 
National Government near the end of its second year of 
office. What is its position in the eyes of the country? 
What has it done for good or for evil? What has it 
omitted todo? The answer to the first of these questions 
is tolerably clear. The prestige of the National Govern- 
ment is still considerable—even if some of it is rather of 
a negative character. It still retains, if not the affection, 
at any rate the tolerance of the country, as the results of 
recent by-elections indicate. 
been what the majority of voters in this country would 
have it—moderate, unadventurous (save in one particu- 
lar), reasonably liberal considering its Tory composition, 
of a mediocrity which even if it is not golden is certainly 
characteristic of and popular with the British people. The 
term National has not yet wholly lost its meaning, and 
when the enormous Conservative majority is taken into 
account we may be surprised as well as thankful that the 
more progressive elements have been able to exert so 
much influence. 

In making out the balance sheet of successes and 
failures we may as well begin with the credit side. First 
and foremost we would place the faithful effort to carry 
out the Indian White Paper proposals. In spite of 
great pressure from the strong reactionary elements, both 
in and outside the House, the Government has never 
faltered in its adherence to the pledges which it has 
given: indeed, it has displayed in difficult circumstances 
a notable example of good faith. For this achievement 
due credit must be given not only to Mr Baldwin and Sir 
Samuel Hoare, but also to the staunch support of a large 
number of back-benchers. In the second place, it would 
be unfair not to give the Government whatever credit is 
due for its financial policy. Mr Chamberlain’s good but 
rather grim Budget, even if it has in some important 
respects proved sterile and unconstructive, has at least 
strengthened the world’s 
time and produced continued savings on our colossal 
national debt burden. Thirdly, the Government’s trans- 
port policy also deserves commendation. In the London 
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Salter Conference deservedly 
Stanley has succeeded in 
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useful measure 
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cessor. 


| the lines of Lord Trenchard’s report. 


How jolly this legendary brand | 
| tion. 


In the sphere of foreign policy the Government also 
can show an important item to its credit in the British 
plan for disarmament, which at a critical moment rescued 
the moribund Geneva Conference from complete extinc- 
And though the plan has proved itself to be far 


from perfect, it is at any rate a courageous and sincere 


attempt to deal with the most pressing and the most 
| dangerous of international problems. Unfortunately, 
however, the good effect created by the British plan has 


is proving | 


been largely neutralised by the insensate insistence on 
maintaining the right of aeroplane bombing as an instru- 
ment of imperial government. 

Finally some credit must also be given to the Govern- 


| ment for its adhesion to the tariff truce in spite of the 


protest of 


the extreme Protectionists, who thus see them- 


selves debarred from immediate entry into the promised 


On the whole, its policy has | 


may be conceded that according to its 


| of slum clearance, but the results attained so far are 
| thing but satisfactory. 


| while at the 


s confidence in sterling at a critical | 


Passenger Transport Bill a far-reaching measure of co- | 


ordination has been placed on the Statute 
of the opposition of a vigorous if not very large section of 
the Conservative Party. The Road-Rail Traffic Bill 
which has been passed through the House of Commons 
is also a useful measure, carried in the teeth of a strong 
vested interest. And though at first the hesitation of the 
Government in carrying out the recommendations of the 


300k, in spite | 


land. For the rest, the best that can be said of the 
Government's fiscal policy is that in a world growing daily 
madder it has been content with a fairly moderate 
empiricism which though unquestionably harmful might 
conceivably have been a good deal worse. This is not a 
bad score for the moderate wing which goes some way to 
justify the view of those who claimed a year ago that the 
effect of the Liberals leaving the Cabinet would be to 
make its policy more rather than less Liberal, and that 
it would benefit greatly from keener external but con- 
structive criticism Parliament. 

When we look to the debit side of the account, the 
items, though no less important, are perhaps a little less 
easy to define, and criticism is largely directed to sins of 
omission. In its domestic policy the chief faults of the 
Government have been an extreme narrowness of outlook 
and its inability to mitigate in any way the burden of 
unemploym ut. This ho pele -ssly unconstructive temper 
has been displayed most clearly in its attitude towards 
the social services such as education and housing, which 
has been inspired by the characteristically Conservative 
notion of economy at any price. Hence the drastic re- 
duction of the education vote, the failure to assist the 
solution of juvenile employme mnt by raising the school age, 
and the abolition of the Wheatley subsidy. In fairness it 
lights the Govern- 
ment is making an honest effort to get on with the work 
any- 
Indeed the Government, through 
its ealvinistic depreciation of public works, has missed 4 
really great opportunity of assisting industrial revival, 
same time supplying one of the most erying 
social needs. The tragedy of this failure is all the greater 
since some months ago public opinion was fully prepared 
to welcome a real ‘driv e’’ for housing. Yet at the same 
time the Government is prepared to subsidise by means 
of a guaranteed preference an expensive scheme for pro- 
ducing oil from coal, and to all appear anees it will be 
equally ready to continue the fantastically costly business 
of sugar- beet production. Meanwhile, thoug h Naif pro- 
tection has been secured to the iron and steel industry for 
five years, the quid pro quo of reorganisation still lags 
behind. A paper scheme for setting up machinery has 
been published but no real progress has been made, 

Only in two directions have the Government shown any 
real proclivity for decisive action—in both cases with 
none too fortunate results. The hysterical mishandling of 
the Moscow Trial very nearly succeeded in inflicting irre- 
parable damage on Anglo-Russian relations, which has 
only been averted by the belated adoption of saner 
counsels. Nor does the rather feverish activity displayed 
by Major Eliot in the sphere of agriculture seem to be 
inspired by much happier auspices. The Minister for 
Acriculture has shown himself to be a thorough-going 
prophet of the gospel of restriction, and with the zeal of a 
convert is preparing to embark upon a crusade of price 


| raising by the expedient (not so simple ag it sounds) of 


creating an artificial scarcity in the supposed interest 
of the British farmer. It is clear that his grandiose 
schemes for bacon and milk—and goodness only knows 
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what else—will involve not only the quota—the most de- 
structive type of trade restriction universally condemned 
hitherto by all economic experts, but also a degree 
of State interference as yet undreamed of in this country, 
with the most highly individualistic of all industries. Tt 
is already clear that this policy is causing serious search- 
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ing of heart in the Dominions (to say nothing of the | es ‘ . 
sible unless it included an understanding with the Indian 


Argentine), who are beginning to have some 
pointing out that the alleged breaches of the 
agreements are by no means 
debates in both Houses of 
to suppose. 

Meanwhile, in spite of a certain traditional moderation 
born of long experience, the Government has shown itself 
incapable of constructing any consistent policy at the 
World Economic Conference either in the monetary 
sphere or in the realm of commercial policy. Since the 
virtual abdication of the U.S.A. it has shown an almost 
complete inability to assume the task of leadership and 
has been content passively to let events take their course, 
without making any attempt to build up out of the 
wreckage of the Conference anything in the nature of a 
low tariff bloc which might at any rate have pointed the 
way to economic disarmament. Here again it has shown 
a lamentable lack of constructive ability. 

Summing up: the National Government’s record in its 
second year has been respectable. But in times of great 
crisis respectability, like patriotism, is not enough, and 
the nation needs leadership at once more imaginative and 
more decisive if it is to rally round it the forces which 
alone can lead the world back to prosperity. 


reason tor 
Ottawa 
as one-sided as the recent 
Parliament would lead one 





SILVER. 


In the following article Professor Gregory sums up the | 


probable effects of almost the only definite agreement 
that has emerged from the World Economic Conference. 


Tat the depression should have resulted in a revival of 
interest in silver and its problems will not be surprising 
to those who remember how invariably the trade depres- 
sions of the last fifty years before the War raised the hopes 
of the bimetallists of all countries. What is more astonish- 
ing is that the silver question should be practically the 
only one upon which any kind of agreement should have 
been reached in connection with the Economic Conference. 
To appreciate the nature of the solution arrived at, it is 
necessary to consider the various interests involyed—that 
of the principal producers and consumers on the one hand, 
and the general stability of the economic system on the 
other. 

The general facts relating to silver in the post-War 
decade can be very simply stated: on the average the 
output of new silver ran in the neighbourhood of 240 
million fine ounces, with an annual rate of increase of 
output of 22 per cent. in the quinquennium 1921-25 and 
of 14 per cent. in the period 1926-29. The main sources 
oi supply are concentrated in North and South America; 
in 1929, out of some 262 million ounces of new silver pro- 
duced, 193 millions came from the three North American 
countries and a further 28 millions from South America. 
It must further be borne in mind that a large part of the 
silver produced is ‘‘ by-product ’’ silver. About 484 per 
cent. of the output of silver is from ores in which silver 
is the principal (though not necessarily the sole) revenue- 
producing product; only some 27 per cent. of the world 
output of silver is contributed by ores of which the silver 
content represents more than 80 per cent. of the total 
value. ‘‘ Straight silver ’’ is, in fact, mainly a problem 
for the Mexican producer, but for him it is a very impor- 
tant problem. 


The problem of silver supplies has, however, been much | 


affected throughout the post-War period by the existence 
of ‘‘ surplus ’’ stocks held by various Governments, the 
largest single stock being that held by the Indian Govern- 
ment. The silver market has thus to find a new home for 
silver representing discarded elements of the monetary 
systems of various countries. These sales are due to a 
variety of reasons: the introduction of the gold-exchange 
standard, as in Indo-China; the deliberate debasement of 


the silver content of the subsidiary coinage for budgetary | 


reasons ; above all, the fall of gold has made much silver 
coin redundant in amount. The silver stock of the Indian 
Government (not the whole of which can be described us 
‘surplus ’’ and therefore awaiting disposal through th: 
silver market) amounts to some 380 million fine ounces. 
[t is clear that any agreement between producers with a 
view to lifting prices or restricting output would be impos- 


Government. 
The demand for silver falls into three main categories : 
(1) The Eastern demand, i.e., China and India, (2) the 
demand for coinage purposes, and (3) the demand for arts 
and manufactures. In the five years 1924-29, out of a 
total supply of about 1,424 million fine ounces, India and 
China together took 940 millions, or about 66 per cent. of 
the whole. It is clear that the Eastern demand is the crux 
of the problem of silver consumption. For coinage pur- 
poses silver is faced with increasing and dangerous com- 
petition, e.g., from nickel; but the industrial demand 
may perhaps show unsuspected elasticity if the final price 
to the consumer is reduced and the new process by which 
silver can be prevented from tarnishing is commercially 
exploited. In the immediate future, however, the ques- 
tion how much silver can be absorbed is largely equiva- 
lent to the question how much silver can the East bi 
expected to take and at what price will it take the 
quantity necessary to clear the market of available sup- 
plies. These supplies themselves are, of course, in- 
fluenced by the course of silver prices. The real 
problem is the determination of the equilibrium position 
on the silver market. What light is thrown upon this 

problem by the events of the last few years? 
PropUCTION AND ConsuMPTION, 1929-32. 

(In million fine ounces.) 

New Production. 


Other Supplies. Total World 


Supply. 
1929 ...... 261 67 328 
i. 244 72 316 
RUBE cose. 194 47 251 
lo} 69 230 
CONSUMPTION, 
Arts and Un. 
Manu- accounted. 
India. Chine. Germany. factures. Coinage. for. 
eee 82 137 12 44 25 29 
ee 95 123 8 36 20 54 
EL a ennicenieis 7 59 28 42 21 5b 
BE hsivciicus 12 40 2 31 48 54 
Averact, Prick or SILVER. 
London spot. New York otiicial. 
RED cc cin tnchusoabetoeeeasnnuee 24-5 pence 52°9 cents 
| ESTEE eaten en 7) a 38-2, 
RE Sie Ae eee eee 14-6 ,, 28-7 =, 
ees cre ee a8 lw 27-9 ,, 


Clearly the most serious aspect of the situation is 
the falling away in recent years of the Indian and Chinese 
demand, in spite of a drastic fall in the price of silver. 
In 1932 Eastern demand amounted to less than 23 per 
cent. of the total consumption. (The figures quoted above 
are those of Messrs Handy and Harman, of New York: 
it is significant that in 1932, with a much smaller total 
supply “than in 1929, the estimate of silver consumption 
** unaccounted for ’’ is absolutely twice as large as that 
for 1929 and is nearly one-fifth of the total—the figures 
contain, therefore, a large element of conjecture.) This 
fall, of course, is the direet consequence of the world de- 


pression and its effects upon the gold-value of exports of 


Oriental produce. Since neither India nor China are pro- 
ducers of silver, the amount of silver they can buy depends 
upon the buying power of their exports in gold countries, 
and if the price of silver were to rise without a correspond- 
ing rise in the prices of Eastern export goods, the net 
effect would in all probability be not an increase in the 
Chinese or Indian “‘ intake ”’ of silver, but a pronounced 
export of silver. Such an export would, indeed, have to 
take place on simple commercial grounds. A rise in the 
vold or sterling price of silver—in the absence of an all- 
round rise of prices—would encourage imports into the 
silver-using areas and diminish their exports of local pro- 
duce, and an increased export of silver would take place 
in order to balance the international accounts of the coun- 
tries in question. Such increased silver exports would, 
of course, increase the disequilibrium in the silver market. 
by increasing supply and diminishing demand. The view 
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that all that is required, from the standpoint oi the silver 


witerests, is a sharp rise in the world value of silver is 
thus entirely erroneous. A rise in the world value of silver 
is to be welcomed, if it is to be welcomed at all, only if it 
is accompanied by, and is part of, a gencral rise of prices. 
Such a general rise would stimulate world trade and would 
thus assure the silver-cousuming countries of higher prices 
ior their export goods, thereby enabling them to buy silver 
in large quantities. In fact, under these conditions, it 
would be no disaster if the rise in the world value of silver 
jagged behind the general rise. Silver currencies would 
under these conditions act to some extent as an additional 
tariff duty upon imports in general, and the movement of 
silver into the East would be ipso facto stimulated. It is 
not necessary to develop these points further: there has, I 
think, been increasing recognition of the fact that a sharp 
ncrease in the world value of silver is not in the interests 
ft the great silver-using countries, and therefore, in the 
ong run, not in the interests of the producers either. 

The provisional agreement concluded at the World 
feconomie Conference provides (1) for a limitation of sales 
by the Indian Government, (2) for purchase by certain 
Governments, or at least for arrangements to be made by 
them, for withdrawing from the market 140 million ounces 
——an amount equal to that to which the Indian sales are 
to be restricted. Spanish and Chinese Government sales 
are separately regulated, and silver sold for debt-transfer 
purposes is excluded. The scheme is, in fact, tantamount 
‘9 providing an artificial market for 140 million ounces 
vithin the next four years at the expense of the purchas- 
ng Governments, and for preventing the Indian Govern- 
nent from clearing its stocks too rapidly. Apparently no 
provision has been inserted in the agreement for terminat- 
ing these arrangements in the event of silver attaining a 
ertain sterling price, nor is there any machinery envisaged 
y which the Government-held or valorised stocks are to 
he liquidated later on. It is diffieult to see what the net 
fect of these provisions will be; so far as they go, they 
neournge turther production, at any rate of by-product 
silver (likely to increase in any case if there is a general 
wcovery of trade), because the price of silver is of relatively 
mall conse quence in the case of mixed ores. Whether the 
agreement will actually cause silver prices to rise is 
nother matter. The knowledge that these valorised stocks 
re liable to be thrown on to the market when the agree- 
ment lapses is likely to have a deterrent effect and—if 
he price of silver rose (apart from short-run speculative 
purchases) without « general rise in prices—Chinese de- 
mand would be likely to decline still further, so that ulti- 
mate equilibrium would be deferred rather than brought 
ibout by the agreement. The best that can be said of the 
new agreement is that it deals in quantities which are 
‘elatively small-—the total of 140 million ounces is almost 
S30 million ounces less than the difference between 
Chinese-Indian consumption in 1929 and 1932 respec- 
tively. The crux of the silver problem still clearly lies in 
restoring Fastern demand. 





ROAD AND RAIL. 
(BY A CORRESPONDENT.) 
THe Road and Rail Traffie Bill, which was described in 
the Economist of April 22nd, passed its third reading in 
the House of Commons last Friday (July 21st). In spite 
of certain minor alterations made to meet what appeared 
to be the legitimate grievances of road haulicrs and coast- 
Wise shippers, the Bill remains substantially 
Part I consists of a licensing scheme and Part IT of certain 
provisions amending railway charging powers. In 
tion, the Budget, following the recommendations of the 
i Salter Conference, 
duty. 
The new motor vehicle duties increase 


drastically the 
taxes paid by the heavier vehicles 


Petrol-driven lorries 


of 5 to 6 tons unladen weight will pay twice as much, and | 


lorries of 8 and 9 tons unladen weight three times as much 
as they do at present. But the increase to be expected | 
in the costs of carriage by road is not very great. Licencc 
duties make up only a small proportion of ‘the total costs 
of working a lorry, and, as the duty paid at present is the 
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same (£48 pneumatic-tyred and {£60 solid-tyred lorries), 


| for all vehicles of 5 tons unladen ight and over, the 
| heavier the vehicle the lower is the duty in proportion 
to total costs of working it. The present licence duty is 


about 6 or 7 per cent. of the cost of operating a lorry of 
v to 5 tons unladen weight and 4 to 5 per cent. in the 


ease of lorries of 7, 8 and 9 tons. The new duties, high 


as they are, will increase road carriers’ costs by 2 or 3 
per cent. in the case of vehicles of 3 and 4 tons unladen 


weight, 
tons, 


by 5 or 6 per cent. for heavier vehicles of 6 and 7 
and by nof much more than 10 per cent. for the 


very heaviest lorries of 9 and 10 tons. There are not 
more than 500 lorries of over 8 tons unladen weight 


licensed to-day, out of a total of 350,000 goods motor 
vehicles. The Salter Conference estimated that these 500 
vehicles carried 55 million of the 4,500 million ton-miles 
of tratfic worked annually road. The Budget imposes 
higher scales of duty as well on steam wagons and Diesel- 
engined lorries. No special account need be taken of 
these. Only Diesel lorries pay more than petrol-driven 
vehicles, and there very few of them. 
The Heence of Part I of the Bill » 7 
slight effect upon the road transport industry. The 
licensing authority must license all existing fleets of 
vehicles; it must cense ull additional vehicles that the 
ancillary user might and it must license all those 
vehicles which haulage contractors require for carrying the 
goods of traders with whom the \ have made contraets for 
periods of a year The licensing authority can 
refuse heences only hauliers who want vehicles 
for ge neral work in addition to their present fleets, and to 
persons who want to set up in business as hauliers after 
Mareh 31, 1983. The Royal Commission on Transport, 
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scheme ill have only 


require ; 


or more. 


to those 


in its Final Report, estimated that only 20 per cent. of 
lorries are owned by hauhe 

The railways will cet little advantage either from the 
Budget or from Part Loft the Bill. Railway traffie will be 


increased only if a revival of trade oecurs, vigorous enough 


ito take up all existing fleets and any additional lorries 
that aneillury users might put into service. Meanwhile 
the diversion of trathe from rail to road will continue. 
Road echareves, on the average, nre 2O to 30 per cent, below 


© level of the corresponding railway rates. An increase 


in their costs of 5 or 6 per eent., or even 10 per cent., is 
not gomy to stop road earriers from undereutting the 


| railways. And the ancillary users, who own 80 per cent 

fof all the lorries, can expand their fleets without 

hindrance. 

Part J of the Bill, and the new licence duties of the 

| Budget, follow fairly closely the recommendations of the 
Salter Conference. Yet it looks as if these measures will 
make littl: difference in the situation with which that 


Conference was asked to deal. ‘There is a very good reason 


for this. Road and railway charging are based on quite 
different principles. Road charges are competitive, and 
re based upon cost. Railway rates, on the other hand, 


are specifically not based upon the costs of carriage. Rail- 
waymen Claim that on aecount of the high proportion of 
overhead costs in railway working they do not know what 
is the cost of carrying any particular consignment of goods. 


Thev sav that they must charge, therefore, not what that 
traffic costs to earry, but what it will bear. Railway rates 
are, in addition, fixed by law under the Railways Act 
of 1921 
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This difference between railway rates and road charges 
is of the greatest possible importance. It lies at the root 
of the problem of road competition with railways. For all 
goods which have to bear a railway rate higher than the 
cost of carrying them by road, road carriers charge less 


than the railways do. For all other goods they charge 
more. Jailway rates are higher than road charges for 


practically 


leanae nt 
ciasses ol 


all goods in the ‘‘ General Merchandise ’’ 
freight. For the other goods, the coal and the 
‘Minerals and Heavy Merchandise ’’ classes, railway 
rates are lower than road charges. ‘‘ General Merchan- 
dise Classes 7-21 ’’ is an important item of railway traffic. 
It contributes one-half of the railway gross receipts from 
freight traflic, and includes practically all goods except the 
produce of mines and quarries, pig iron, raw steel, iron 
and steel scrap, bricks and tar. 


This essential difference in the methods of charging is 
not arbitrary. It arises from the economic characteristics 
of the two industries. The railways are monopolised. 
They charge ‘‘ what the traffic will bear ’’ because it is 
(or was) profits able for a monopolist to do so, and their 
rates are fixed by law because unhappy experience in the 
nineteenth century convinced Parliament that that was 
necessary. The road transport industry is highly competi- 
tive. The competition of his fellows forces a ‘road operator 
to charge no more than what it costs him to carry the 
traffic, and it makes public control of road charges un- 
necessary. 


This problem of railway rates, fixed by law higher than 
road charges for certain classes of goods, and lower for 
other classes, which road competition has raised, can be 
handled broadly, in two ways. Road operators might be 
very severely taxed, to raise their costs enough to prevent 
them from undercutting railway rates, and the number of 
lorries might be so much restricted that only a small 
volume of traffic could be handled by road. Or the legal 
regulation of railway rates might be relaxed and the rail- 
ways allowed to charge the same rates as road carriers do. 
These two possibilities are not alternatives. They can 
both be adopted. Nor are they the only methods avail- 
able. Road hauliers might be forced to charge railway 
rates, as they have been in Germany, or certain classes of 
that traffic which is at present road-borne, might be de- 
clared suitable only for carriage by rail. These other 
methods are not contemplated by the Road and Rail 
Traffic Bill, and will not be considered here. 


The Government’s measures clearly do not propose to 
solve the problem by resort to restriction. Neither the 
new motor vehicle duties nor the licensing scheme of 
Part I of the Bill is going to reduce very much the volume 
of traffic carried by road. Will Part II of the Bill relax 
the control of railway charges enough to allow the com- 
panies to quote rates competitive with road carriers? The 
important clause is Section 29. That section is said to 
have been drafted to reverse the judgment of the Railway 
Rates Tribunal in the Robinson Case, in which a “‘ flat ’’ 
rate for traffic, irrespective of distance, was disallowed. 
If that is all it does, it will save the railways and their 
larger customers some clerical labour in settling their 
accounts. But it will not enable the railways to compete 
effectively with road transport 

There is nothing in the Bill, however, nor in any other 
body of railway law, to prevent Section 29 from being 
used to make drastic but appropriate changes in railway 
rates. Sub-section 1 empowers railway companies to 
charge any rates agreed upon between themselves and the 
traders, notwithstanding anything in the Railways Act of 
1921. These rates are exempt from the law of undue 
preference (Sub-section 7). The Railway Rates Tribunal, 
when asked to approve agreed rates, must consider 
whether or not such rates are necessary to enable the 
railways to secure or to retain the traffic (Sub-section 6). 


That is, Section 29 releases railway companies from the | 
of being forced to | 
charge higher rates than road operators do for traffic in | 


disability they are under at present, 


the General Merchandise classes (Sub-sections 1 and 7) 


in the particular case where such concessions are necessary | 


if they are to get the traffic (Sub-section 6). 
Everything depends upon the Railway Rates Tribunal, 
which is given the duty of administering Part IT of the 
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Bill. If that body interprets Section 29 generously 
toward the railways, this part of the Bill will give the 
railways power to compete effectively with road transport, 
for they will be enabled to charge the same rates for the 
same traffic at least in General Merchandise. If it has this 
result, the Bill will have made some progress towards 
achieving one of the objects of the Salter Conference, the 
ultimate establishment of a fair basis of competition 
between road and rail. 


FRENCH BUDGETARY PROSPECTS. 


(BY A CORRESPONDENT.) 


In June, 1932, a newly-elected political majority came to 
power in France and at once found itself faced with a diffi. 
cult financial situation. The deficits for 1930-31 and 
1931-32 had amounted to 6,707 and 5,611 million francs. 
The Treasury was empty and had to bear the charge of 
several extra budgetary expenses in spite of the fact that 
excess receipts had long ago ceased. As to the Budget 
for the period April 1 to December 31, 1932, it had been 
balanced by artificial means, including 3,000 millions of 
non-recurrent resources and 1,173 millions to be provided 
by reparation payments, and it finally closed with a 
deficit of around 6,150 millions. 

The new Government immediately attacked the prob- 
lem of the deficit for 1933, estimated at 6,000 or 7,000 
millions as long ago as March, 1932, later estimated at 
12,000 millions, and still later at 14,000 or 15,000 millions; 
but it decided to proceed in successive stages. No less 
than eight different financial Bills were adopted from 
July, 1932, to May, 1933, when the final Budget Law was 
adopted. These painstaking deliberations, which had the 
irritating consequence of alarming public opinion and of 
being detrimental to public credit, have nevertheless 
yielded appreciable results—3,560 millions new resources 
‘and 6,400 millions economies, among which latter figure 
about 2,000 millions for economies on military expenses 
and 1,400 millions for economies on Public Debt due to 
conversions. While between 1929 and 1932 annual Budget 
expenditure had expanded by some 10,000 million francs, 
the 1983 Budget expenditure has been reduced to some 
3,700 millions below previous years’ figures. As to the 
expected deficit, it has been reduced to 3,625 millions, or 
little more than the amortisation which the Caisse 
d’Amortissement will effect during the year (3,200 
millions). The loans to be issued to finance the deficit 
will therefore bring about practically no increase in the 
Publie Debt. 


In spite of this the reports of the Finance Committees 
of the Parliament have pointed out that the actual deficit 
will probably exceed the official figure of 3,625 millions. 
For 1,216 millions are to be budgeted for by decrees re- 
ducing certain Government expenses at the discretion of 
the Cabinet. The application of such a general measure 
may encounter great difficulties. Further, 1,000 millions 
new resources are expected from stricter fiscal control. 
Budgeting for half of this sum would seem fair enough, 
were it only because the extent of fraud seems to have 
been somewhat exaggerated. Finally, revenue returns 
for the five first months are over 600 millions below esti- 
mates. The trend, however, is distinctly encouraging, May 
results having been far better than those of the previous 
months, thanks to the general economic improvement. 


| In May the Minister of Finance estimated that out of the 


expected 5,625 millions deficit some 
arise in the calendar year 1933. The above indications 
show, however, that the real deficit for the seven months 
of 1933 may not be far from 8,000 millions. 


But the Treasury is already burdened by a number of 
charges which actually form an extraordinary Budget 
alongside the General Budget. These include the refund- 
ing of maturing medium-term issues, ordinary expenses 
such as payments for war damage, fortifications, national 
equipment, etc., and advances to various organisations. 


2,000 millions would 


On July 1st M. Bonnet stated before the Finance Com- 
mittee of the Chamber that the needs of the Treasury for 





chy 
tio! 
def 
me 
thr 
les: 
red 
eve 
cer 
mil 
Pe! 


pul 
rec 
req 
we. 
eco 
cou 
tax 
wo! 
spi 
the 
wil 


nee 


fall 
fin: 
Fre 
bor 
tur 
cor 
in 

the 
liar 


the 
Go 
eco 
tim 
sto 
fin: 
she 


fin: 
che 
has 
int: 
res 
issi 





»b- 
100 

at 
18; 
288 
om 
yas 
the 

of 
eSs 
ces 
ure 
ses 
» to 
get 
\cs, 
me 
the 
or 
I83€ 
200 
icit 
the 


ees 
cit 
ns. 

re- 
1 of 
sure 
ions 
rol. 
igh, 
lave 
irns 
osti- 
May 
jous 
ent. 
the 
ould 
jons 
nths 


ar of 
dget 
und- 
nses 
ional 
ions. 
om: 
y for 


July 29, 1933. } 


THE ECONOMIST. 


221 





the last six months of the year amounted to some 5,600 
millions. This presumably does not take into account 
the Budget deficit itself, which if included would bring 
the total liabilities of the Treasury to around 7,500 


millions. Incidentally, it should be mentioned that an 
additional 2,300 millions consists of what M. Caillaux 


called the = hidden liabilities ’’ of the State, and includes 
payments due and for which no credit has vet been voted. 
A National Equipment Bill now before the 
provides for the liquidation of the greater part of these 
debts in the form of annuity bonds. M. Bonnet’s state- 
ment. of July Ist indicated that the resources of the 
Treasury appeared sufficient to meet its liabilities. These 
resources consist of 1,500 million franes in liquid funds, 
and authorisations of issue aggregating 7,000 million 
francs, of which 4,800 millions are to be issued to the 
public. Of the latter, 2,000 millions have just been 
floated, and will allow the Government to repay one half 
of the British banks’ credit at the end of July. But new 
authorisations of issue will soon have to be asked for 
from Parliament, both in view of a consolidation of part 
of the floating debt at the beginning of next year and in 
view of the financing of the Treasury in 1934. 

Under present conditions the new charges upon the 
1934 Budget amount to some 1,450 million frances, while 
non-recurring resources for 1933 amount to the same 
figure. This total of 2,900 millions added to the present 
deficit of 1933, to the inevitable increase in the service 
charges on the public debt, and to the impending reduc- 
tions in taxes on the railways, would make a provisional 
deficit of 7,000 to 8,000 millions. Should the Govern- 
ment permit part of the sinking fund to be financed again 
through the issue of loans, the shortfall would be much 
less than the amount by which it has been possible to 
reduce the deficit for 1933. The difficulties are, how- 
ever, greatly increased by the fact that nearly 45 per 
cent. of expenditure is destined for public debt and 
military services and may be considered as_ rigid. 
Pensions and salaries may be called upon to play a part 
in future “‘ sacrifices.’’ But the economies to be ex- 
pected from salaries are not considerable, if only because 
public servants can hardly be considered overpaid. <A 
recent estimate shows that some 7,775 million franes are 
required for various subventions, for indemmities, social 
welfare and veterans’ bonuses. Under this heading 
economies ought to be possible. The Budget accounts 
could thus be reduced still further. If certain additional 
taxes were imposed a rough balance of the accounts 
would appear by no means an impossible objective. In 
spite of this, however, the extra-budgetary charges on 
the Treasury—although less considerable than in 19833— 
will require substantial loans. 


It is thus evident that both for the present and for the 
near future the question whether the Budget deficit 
amounts to much or little more than the sinking fund 
falls into the background. ‘Ihe problem of current 
financing is much more pressing. The prospects of 
French finance depend largely upon the ability of the 
bond market to absorb new Government issues. This in 
turn depends primarily upon psychological conditions : 
confidence in the leadership of the country and confidence 
in the stability of the currency. As to the first point, 
the Government has pledged itself to submit to the Par- 
liament in October a short plan of financial restoration 
which will be comprehensive enough to make the vote of 
the 1934 Budget a ‘‘ mere formality.’’ Inergetic 
Governmental action along these lines, especially if some 
economic improvement makes itself felt at the same 
time, will no doubt bring about a rise in Government 
stocks. This would considerably facilitate Treasury 
financing and solve one of the immediate problems. It 
should not be forgotten, however, that the slump in 
French Rentes is only partly caused by the state of public 
finance. It is also due to the anxiety inspired by ex- 
change troubles outside France. The French Treasury 
has therefore a special interest in a quick settlement of 
international monetary disputes, were it only in order to 
restore and prepare the domestic market for future. 
issues. 


| 
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NOTES OF THE WEEK. 





The Government and Public Works.—The Govern- 
Incnt’s inaction in face of the urgent need for an expan- 
sionist policy was attacked from all sides of the House 
in Wednesday's debate. Both Mr Chamberlain and Mr 
tunciman attempted to defend the Government, but 
neither succeeded. Mr lwunciman repeated the misleading 
statement that public works had failed in the past as a 
cure for unemployment; and Mr Chamberlain took refuge 
in the even more threadbare pretext that, though the Gov- 
ernment was in favour of adopting public works schemes 
in principle, there were, in fact, no more schemes to adopt. 
Yet the Government has actually held up schemes reliably 
estimated to be of a value of over £50,000,000, quite 
apart from the abolition of the Wheatley housing subsidy. 
It Mr Chamberlain merely means that there are no 
‘ remunerative ’’ schemes to be found, in the sense of 
schemes which would return interest on the money spent, 
he is forgetting to take into account the double loss which 
unemployment causes to the community from the cost 
of the dole and the failure to make use of potential labour. 
The rate of interest is a means of deciding between the 
importance of different forms of investment, not between 
investment and no investment at all. Mr Runciman’s 
theory, on the other hand, that ‘* public works have 
failed in the past ’’ betrays a complete misconception of 
the nature of the remedy proposed. Public works are of 
value, not principally for the direct and immediate em- 
ployment they give, but for their effect in expanding con- 
suiners’ demand and so helping to start, in the only way 
possible, a sound and lasting revival of trade. The half- 
hearted works schemes of the past were overwhelmed by 
the avalanche of world deflation. To-day, when the 
ceneral volume of consumers’ demand has apparently 
begun to recover, public imvestment expenditure 
would certainly accelerate the prevess and so give rise 
to the real increase in trade and employment that will 
never be achieved by tariffs, subsidies and restrictions of 
production, or even by cheap money alone. It is difficult 
to believe, in face of Wednesday's debate, that the Gov- 
ernment is not more concerned with the cost of public 
works schemes to the direet taxpayer than with their 
probable effect in reviving trade, expanding the revenue 
and relieving unemployment. 





Mr Henderson’s Tour and German Arms.—Mr Arthur 
Henderson has now completed his courageous disarma- 
ment tour round the European capitals. After starting in 
Paris and going on to Rome and Berlin and Prague, with 
a special excursion to see Herr Hitler at Munich, the 
President of the Disarmament Conference has now come 
round again to Paris and London. Of the fifteen points 
which Mr Henderson has been discussing with his col- 
leagues ‘* out of school,’’ the most important appear to 
have been the definition of aggressors and the inspection 
and verification of armaments. The latter point is the 
crux, because it involves the question of the German 
claim to equality of status. Does the recognition of that 
claim in principle, which France has already accorded, 
entitle Germany to begin re-arming at once if and when 
the Disarmament Conference is admitted to have reached 
the end of its tether? Or does Germany’s claim only 
come into force if and when Germany has done her part 
in making workable an inspection-scheme which will be 
applied uniformly to Germany and to all other countries, 
and which will bring to light, after it has been in operation 
for a reasonable length of time, whether any given 
country is carrying out its armaments obligations bond 
fide? The French are evidently determined not to 
abandon or diminish their own present armaments until 
an effective Commission of Verification and Control has 
given Germany a “ clean bill of health ’’ extending over 
several years, and on the basis of investigations which 
the Germans do not attempt to outwit. The possi- 
bility of a Franco-German understanding on this question 
was no doubt the main issue which Mr Henderson wanted 
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M. Daladier and Herr Hitler to discuss when he suggested 
a personal meeting between them. But this suggestion 
does not seem to have commended itself to either party, 
and meanwhile the Nazi regime is taking measures which 
are bound to look, in French eyes, like steps towards re- 
armament. The Nazi Storm Troops are being re- 
organised on the same territorial basis as the Reichswehr. 
And in Berlin, last month, a censorship was imposed 
upon the Press with regard to any reports of the military 
training of the police, the S.A., the 8.S. and the Stahl- 
helm. Captain Goring has asked the British Govern- 
ment (without success) to allow Germany to acquire a 
few British aeroplanes of military type for police purposes, 
on the ground that the British Government has already 
done as much for Austria (a statement which appears to 
have no foundation in fact). These moves, which are 
perhaps none of them very important in themselves, 
become significant when they are made by a Government 
which does not disavow the utterances of Herr von Papen 
and Herr Heines. Yet such a German policy, or lack of 
policy, is as foolish in Germany's own interests as it is 
dangerous to the peace of the world. A Nazi Germany 
cannot possibly get what it wants from other nations by 
challenging an armed world when Germany herself is 
partially disarmed and completely isolated. If she wishes 
to recover equality of status, she must recover first the 
confidence which she has forfeited by her treatment of her 
own nationals at home. The project for an international 
Commission for the Verification and Control of Arma- 
ments, with jurisdiction in all countries alike, offers Ger- 
many a golden bridge if she will only have the sense to 
cross it. 


President Roosevelt’s Appeal.—TVhe sharp slump in 
values on the American stock exchanges and commodity 
markets during the latter part of last week, which is dis- 
cussed in our Stock Exchange section this week, has 
persuaded President Roosevelt to make what is freely 
described as the supreme effort of his programme of 
recovery. On Friday he approved the *‘ blanket code ”’ 
for the whole of industry, which has been worked out by 
General Hugh Johnson, the National Industrial Recovery 
Administrator. This code provides for the limitation of 
hours to 40 hours a week for ‘‘ white-collar ’’ workers 
(with the exception of retail shops, where 52 hours a week 
are permitted) and 35 hours a week for factory workers. 
The provisions as regards hours are not to apply to those 
employing no more than two persons or in towns of less 
than 2,500 population. Minimum wages are fixed at $15 
® week, and wages now in excess of that figure are not to 
be reduced. The employment of children under the age 
of 16 is to be forbidden. The code is to be effective for 
the month of August only, but it is hoped to have separate 
codes for each industry in force by the beginning of Sep- 
tember. The code is not to have the force of law, 
although an employer who hus voluntarily accepted it can 
apparently be held to its terms. The approval of the code 
was followed on Monday by a broadcast by the President 
in which he urged every employer in the country to bind 
himself to adopt the provisions of the code ‘‘ in the name 
of patriotism and humanity.’’ He laid stress on the fact 
that acceptance of the code is to be voluntary and that 
‘‘ opinion and conscience are the only instruments 
we shall use in this great summer offensive against un- 
employment.’’ But it is already clear that a campaign 
of persuasion rivalling anything seen in war-time is to be 
pursued, and the President has already given a lead to 
the formation of an intolerant public opinion by his 
declaration that there should be no discord or dispute 

‘ while we are making this great common effort.’’ ‘‘ This 
is no time,’’ he continued, ** to cavil or to question the 
standard set by this universal agreement.’’ In these cir- 
cumstances it is to be feared that the individual employer 
is to have little liberty of choice, although his acceptance 
will still be voluntary in form. We dealt very briefly in 
a Note last week with the economic implications of the 
President’s programme, and we shall doubtless have 





oceasion to recur to the subject. Increases in 
wages and shortening of hours are clearly to be 
expected in the future, and they will inevitably 


ee 





penalise those industries where labour is a_ high 
proportion of the total cost. But the sudden anti- 
cipation, in one month, of what would otherwise be the 
zruit of decades of steady progress, and that in a time of 
deep depression when costs are already, almost by defini- 
tion, too high relatively to prices, cannot fail to cause the 
gravest disturbances. An overweening spirit of optimism 
and confidence may suffice to counteract influences which 
would otherwise lead to a restriction of production and a 
deepening of the depression, but even with the strongest 
psychological impetus towards expansion the immediate 
future of American business will be watched with grave 
forebodings. 





Labour Foreign Policy.—In a pamphlet on ‘‘ Labour 
Foreign Policy,’’ issued by the Labour Party, Mr Arthur 
Henderson reaffirms the Party's belief in the League of 
Nations and restates the main principles of Labour foreign 
policy. Mr Henderson has chosen the right moment for 
this welcome declaration. Confronted by the rise of 
Hitlerism and the lesser nationalisms of the last three 
years, many who once supported the effort to make the 
League effective have lately become inclined to abandon 
u seemingly hopeless task. The ominous appearance of 
« ‘* national "’ socialist group in France is only one of 
the more dramatic signs of this tendency. At a time of 
adversity the League, like any other cause, is bound 
to lose a certain class of adherents. Mr Henderson, we 
are glad to see, is not among them. He recognises frankly 
that the League has suffered some loss of influence since 
September, 1951. But this loss, he argues with unanswer- 
able force, is due not to any fundamental flaw in the ideals 
or methods of the League, but to the failure of the national 
Governments to pursue these ideals and methods with any 
real conviction. Mr Henderson makes the interesting and 
constructive suggestion that the British Parliament should 
pass a ‘‘ Peace Act "’ making it clear that this country 
will settle all disputes by peaceful means; will never use 
coercive measures “* except to resist aggression and when 
the organised community of nations has recognised that 
their use is unavoidable "'; and will take part in world- 
wide economic action to restore peace by isolating the 
peace-breaker. Mr Henderson believes that no sensa- 
tional changes are needed in the general policy hitherto 
followed by supporters of the League. He accordingly 
urges that Great Britain should support patiently and 
resolutely the attempt to strengthen the peace system by 
perfecting the means for stopping the use of armed force; 
by agreed measures of disarmament, including the aboli- 
tion of weapons forbidden to Germany, the suppression 
of private armament manufacture and the internationalis- 
ing of civil aviation; by efforts to reduce tariffs; and by 
the peaceful revision of treaties. To those who would 
object that such a policy can never in fact succeed Mr 
Henderson has an effective answer. The only alternatives, 
he points out, are either the policy of military alliances 
or that of complete isolation. The first has already been 
tried. The second Mr Henderson aptly compares to the 
action of the inhabitants of a low-lying country who had 
suffered much from floods and had at last united to build 
up a system of dams, and who, finding that the culpable 
negleet of some of the chief villages had caused breaches 
in the dams, threw up their hands in despair and said: 
‘“* Let’s scrap the dams and go back to our old plan of 
each village for itself."’ 


| 
| Good News from the Post Office.—The official statement 
| of Post Office Revenue and Expenditure comes as yet 
one more sign of genuine trade revival. The estimated 
surplus for the vear 1932-33 of £10,792,000, the largest 
in the history of the Post Office, is made up of a surplus 
of £11,106,000 on postal services and of £562,000 on 
| telephone services and a deficit of £876,000 on telegraph 
services. Sir Kingsley Wood, the Postmaster-General, in 
| presenting the estimates to the House on Monday, pointed 
| out that the usual upward trend of postal revenue was 
| reversed in October, 1930. In September, 1932, however, 


| the upward tendency reappeared. The same movement 


is apparent in our monthly index of postal traffic. From 
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the low point of 110 for August, 1932 (1924 monthly 
average = 100), the index rose almost continuously to 119 
for May this year, a figure higher than that for any 
previous May or for the monthly average of any pre- 

vious year. There exists, of course, a permanent tend- 

ency towards increasing postal traftic, but the counter- | 
acting influence of the trade cycle has at any rate ceased 
to offset this tendency, as it did between 1930 and 1932. 

Most of the increased revenue, as Sir Kingsley Wood 
showed, has come from postal services, the deficit on 
telegraph services being actually a little larger, and the 
surplus on telephones services a little smaller, than it was 
last year. But the number of telephone stations increased 
by 62,293 during the year in this country, though the total 
number throughout the world was still declining steadily. 

The increase in this country is partly attributed to the 
new Official advertising campaign; an interesting example 
of the tapping by advertisement of a latent demand for 
a Government service. Sir Kingsley Wood also stated 
that certain minor reductions in charges had been made, 

but that if he had ‘* acceded to one-tenth of the requests ”’ 
put before him for reductions, the Post Office would by 
now have been bankrupt. There seems no reason to 
question this opinion, since the elasticity of demand, at 
any rate for postal services, must be extremely low. 
During the debate in the House, Lord Wolmer expressed 
his satisfaction that the organisational reforms recom- 
mended by the Bridgeman Committee had been adopted. 
Demands for further drastic changes at the Post Office, 
however, were significantly absent from Lord Wolmer’s 
speech. This omission indicates, we may hope, that the 
reactionary agitation for the relegation of the Post Office 
to private enterprise—already soothed by the change of 
Governments—has now been finally laid by the Post 
Office’s successful and progressive record during the 
past year. 





The Volume of Overseas Trade.—Last week's Board 
of Trade Journal contained fhe usual quarterly article 
showing the trend in the volume of our overseas trade 
by the elimination of changes in prices. The following 
table shows figures for both the volume and value of 
retained imports and domestic exports in 1924 and since 


1930 : — 


Votume anp VaLvurE or IMPoRTS AND Exports. 


Retained Imports. Exports of Domestic Produce. 




















| | 
Period. Index of | Values Index of} Values 
Declered| Average | in terms | Index of| Declared} Average | In terms | Index of 
Values. | Values. | of 1930 | Volume.| Values. | Values. | of 1930 | Volume 
Values. Values. 
1930 1930 1930 1930 
\Million £.! -=100. |Mullion ¢.) ==100. (Million =| =100. |Million £.' = 100. 
' | | 
1924 | 1,137 135-0 842 88-0 | 801 | 120-8 | 663 | 116-2 
1930 | °957 100-0 957 | 100-0 | 571 =. 571 100-0 
BOSE coos {| 797 81-0 | 984 } 102-8 | 391 9-4 437 76-5 
1932 ..... | 652 75-3 | 867 90-5 | 365 83-3 | 438 76:8 
1931. | | | 
Istquarter) 192-5 84-5 227-7 | 95-2 | 103-3 93-2 110-9 77-7 
and ,, | 189-6 82-0 231-2 | 96-6 95-8 90-8 105-6 74-0 
Sd, =| 191-0 73-1 241-5 100-9 93-2 87-8 106-2 74-4 
4th ,, 224-3 | 79-0 283-9 | 118-6 | 98-2 86-1 114-1 80-0 
1932. ; j | | } 
lstquarier,; 177-3 | 78-4 | 226-1 | 94-5 | 92-3 | 84-2 | 109-7 | 76-9 
and ,, | 153-4 | 78°3 | 203-9 | 85:2 | 94-7 | 84-3 | 112-3 |} 78-7 
3rd, =| 150-5 72-7 207-1 | 86°5 84-1 82-0 | 102-5 | 71-9 
4th 3, | 171-0 | 74-5 | 229-5 | 95-9 | 94-0 | 82-5 | 113-9 | 79-8 
1933. 
lstquarter| 146-6 70:0 209-3 87-5 | 89-7 | 82-2 | 109-2 76°5 
2nd ,, 148-5 70-2 211°5 | 88°4 85-6 | 81:2 | 105-4 | 73 
| ' ' 





A comparison of last quarter’s figures with those of the 
January-March period shows that, while the fall in average 
import prices has been arrested in the second quarter, 
there was a further slight decline in the average 
value of exports. Despite the fall in export prices the 
volume of foreign sales shows a reduction of 3.4 per cent., 
as compared with an increase of 1 per cent. in the volume 
of retained imports. As compared with the corresponding 
quarter last year, retained imports of food, drink and 
tobacco were 2.5 per cent. greater in volume, and the 
figures for raw materials and semi-manufactured articles 
recorded an advance of 5 per cent. While the volume of 


imports of raw cotter id wool wus somewhat smaller 
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than last year, purchases abroad of other textile raw 
materials, oil seeds, undressed hides and skins, and paper- 
making materials were substantially greater. 
of retained imports of manufactures 
greater than a year ago, 


The volume 
was 9 per cent. 
but it must be remembered that 
the volume of imports in the second quarter of 1932 was 
abnormal owing to the coming into operation in March of 
the Import Duties Act, which was preceded by heavy fore- 
stalling. A decline of 14 per cent. in the volume of the 
exports of cotton yarns and manufactures was chiefly re- 
sponsible for a reduction of 7 per cent. in foreign sales 
of manufactured articles. On the other hand, there was 
an expansion in the volume of exports of woollen and 
worsted manufactures, other textiles (except silk), non- 
ferrous metals, leather and leather manufactures, and 
electrical goods and apparatus. 


Gift Coupons and Trading Stamps.—It has never been 
very obvious why the ethics or economies of gift coupon 
trading should be regarded as vicious. Not unexpectedly, 
therefore, the committee appointed last April to consider 
the trading practices which the Gift Coupon Bil) sought 
to make illegal has concluded in its report, just published, 
that there is no case for legislative restriction. The prac- 
tices in question were, first, that of gift coupon trading 
in which coupons redeemable in goods are issued by pro- 
ducers with goods sold, and secondly that of trading 
stamps, in which stamps, also redeemable in goods, are 


issued for the most part by retailers. The committee 
came to the conclusion that coupon trading was in- 
significant in volume; the retail value of coupon gifts” 


distributed in 1932 representing only a fraction of 1 per 
cent. of the aggregate volume of retail trade. Of the 
various arguments advanced against coupon tr ading the 
strong in the committee’s opinion, was ‘the un- 
doubted dislocation and uncertainty which it may cause ”’ 
to trades ordinarily distributing g: ods offered as gifts. The 
harm done in this way, however, did not appear to the 
committee to be very considerable. Meanwhile the col- 
lector of coupons, the committee points out, actually gets 
something for them, even if he pays for what he gets; 
and from the point of view of the manufacturer the coupon 
system is a ‘‘ valuable means of sales promotion.’’ The 
committee was precluded by its terms of reference from 
considering the more complex and controversial issue of 
newspaper “ gift ’’ methods. Its conclusion on ordinary 
coupon trading, however, and its similar verdict on “* trad- 
ing stamps ’’ would appear to be sound and sensible. 
Both practices are liable to abuses, such as the forcing of 
stamp systems on unwilling retailers by sta 
But abuses are ; 
tions, and they are of the kind which the industries con- 
cerned should to eradicate, whether by special 
combination or by the normal pressure of competition. 
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The Adelphi Estates Bill.—The passing of the Adelphi 


Estates Bill, which received its third reading in the House | 
of Commons on Monday, raises some important questions | 


of public policy, quite apart from the problem raised by 
the proposed destruction of an architectural feature of 
historic interest, and the depriving of the public of a 
notable amenity. For the private interest of the pro- 
moters has succeeded in appropriating with only the 


smallest concessions to the public interest an unearned in- | 


crement in the shape of a greatly enhanced site value. 
The removal of the restriction placed by an Act of 1771 on 


the reclaimed foreshore in front of Adelphi Terrace vir- | 


tually makes a present of something of the order of a 
quarter of a million sterling to Adelphi Estate Trust in 
return for the questionable service of destroying one of 
the more graceful monuments of Georgian London and 
erecting in its place a huge building of as yet unknown 
design or size. It is, of course, perfectly true that under 
the existing law the owners of Adelphi Terrace were 
entitled quite independently of the Bill to pull it down 
and to erect in its place any monstrosity, in the name of 
‘* development,’’ which fulfils the building regulations of 
the London County Council; but that is a reason for 
amending the existing law. We have been far too back- 
ward in Great Britain in leaving the growth of our cities 
to chance—or rather to the whim of land-owners, and 
when ewsthetic questions are involved there is a particu- 
larly strong case for restricting the unfettered discretion of 
the fortunate owners of beautiful or historic buildings. 


British Shipbuilding.—The latest returns issued by 
‘* Lloyd’s Register ’’ record a slight improvement in the 
activity of the shipbuilding industry. Gross tonnage 
under construction in Great Britain and Ireland by the 
end of June, at 287,502 tons, compares with 252,401 tons 
at the end of March, and 280,692 tons at the end of June, 
1932. These figures, however, include tonnage on which 
work has been suspended, amounting to 140,000 tons at 
the end of June, 1933, against 147,000 tons in March and 
159,000 tons a year ago. ‘* Tonnage launched ’’ during 
the quarter totalled only 11,036 tons, compared with 
12,942 tons in the previous quarter and 69,255 tons a year 
ago. Unfortunately ‘‘ tonnage commenced during the 
last quarter,’’ at 50,050 tons, shows a reduction of 27,256 
tons in the previous quarter. Tonnage ‘‘ under construc- 
tion abroad ’’ declined from 488,543 tons at the end of 
March to 444,993 tons at the end of June, and ‘‘ tonnage 
launched ’’ during the second quarter, at 68,288 tons, 
shows a decline of 11,503 tons. On the other hand, the 
tonnage of new vessels commenced abroad rose from 63,793 
tons in the first three months of 1933 to 70,880 tons dur- 
ing the second quarter. Attention should not therefore 
be concentrated upon the figure of gross tonnage under 
construction in this country, but rather upon the ‘‘ ton- 
nage commenced ”’ here, and ‘‘ tonnage launched ’’ as 
against the same categories for abroad. On this com- 
parison the British figures do not give at all a reassuring 
impression. The cheapness of sterling has evidently not 
led to an increase of shipbuilding orders this year. 


Idle Shipping.—The continual shrinkage in international 
trade is reflected in an increase during the second quarter 
in the tonnage laid up and out of commission, as recorded 
by the Chamber of Shipping of the United Kingdom. 
For purposes of comparison the figures of unemployed 
tonnage in this country since 1931 are shown below :— 


(In thousands of net tons.) 


1932. 


1931. 1°33. 
Pe DE osccseenses Geass take ae 1,593 1,966 1,971 
NE eck s taae deco ens tions cusenetews 1,890 1,800 1,864 
DME E . WEcacirsunkisees boxevncewisesskxe 2,044 2,196 1,959 
Te pbabane 2,089 2,182 sss 


As compared with the return for April Ist, the figure for 
July shows an increase of 94,773 net tons, or 5.1 per cent. 
The decline in the tonnage in commission has been much 


more marked than the above figures suggest, for the steam 





and motor tonnage owned in the United Kingdom wag 
reduced by 970,000 gross tons during the year ended July 
1, 1933. The tonnage actively employed declined by 
618,000 gross tons during the past year. 


Sterling and International Prices.—The recent set- 
back in American commodity prices is illustrated by the 
fall of 8.5 per cent. during the past fortnight in the 
Economist dollar price index number of primary com- 
modity prices. It is true that the Irving Fisher whole- 
sale price index number of all commodities showed an 
advance up to July 19th of 2.3 per cent., but the chief 
reaction has oecurred since that date, and next week’s 
figure may be expected to show a decline. The sterling 
index numbers have remained very steady during the past 
fortnight. The primary commodity index has risen frac- 
tionally by 0.6 per cent., while mainly owing to a heavy 
fall in the price of potatoes the general index number has 
declined by 0.9 per cent. The failure of sterling prices to 
reflect the recession in dollar prices may be ascribed partly 
to a net appreciation in New York from about $4.70 to 
$4.61} during the past fortnight, which has served to 
maintain sterling prices even though dollar prices have 
fallen. French and Italian wholesale prices have re- 
mained very steady, but German prices are continuing 
their slow upward trend :— 


SEPTEMBER 18TH, 1931 = 100. 





Economist Iudices, 




















’ Statis- 
ia eal : Milan 
| Irving sae Ohainber — 
Date. British | Primary Products } price of | Fisher, Géne te,| of Com- 
Complete wee) sh. 1. eee amt, 
— — Gold France. ° Ger- 
Index British ‘a : terling) Italy. 
(sterling) ritish | American (sterling), many. 
sterling). (dollar). | 
—_ 7 - — oaiaiat — a 
1931. | j | | 
Sept. 30th | 107-8 112-0 | 94-7 | 123-9 98-7 96-9 98-8 98-9 
Oct. 28th | 108-4 114-4 101-4 124°5 99-3 95°6 99-9 98-7 
Nov. 25th | 109-1 | 114-8 98-0 | 131-6 98-3 94-2 98-8 | 97-6 
— 30th | 108-9 117-1 94-4 142-0 96-1 93-4 96-9 94-6 
932. 
Jan. 27th | 108-3 115-7 93-8 140-9 93-5 93-6 95-8 91-6 
Feb. 24th | 110-9 120-9 89-6 139-8 92°4 95-1 97-2 92-0 
Mar. 22nd | 108-1 111-9 86-5 133-1 91-5 96-3 97-0 91-4 
Apr. 20th | 103-8 105-4 83-6 129-5 89-6 97-0 95-3 90-3 
June lst 100-2 101-0 79°8 132-7 87-3 94-0 91-7 88-5 
June 29th 97-4 99-3 80-5 135-0 86-4 91-5 89-5 88-1 
July 27th 99-5 103-5 84-1 136-9 88-3 91-3 88-5 88-1 
Aug. 24th | 102-5 111-8 89-3 140-0 89-8 89-0 89-3 87-1 
Sept. 21st 106-0 117-4 89-6 139-9 90-5 89-7 91-2 87-1 
Oct. 19th | 103-1 112-3 84-0 143-8 88-6 68-8 92-7 86-8 
Nov. 30th | 103-1 112-3 77-7 153-8 87-3 88-4 91-4 85-7 
Dec. 28th | 101-2 109-3 76-9 145-6 83-5 88-1 90-9 84-2 
1933. 
Jan. 25th | 101-3 107-7 78-0 142-6 80:5 88-1 90-2 83-8 
Feb. 22nd 99-5 104-2 76-9 143-2 79-9 88-1 88-7 84-3 
Mar. 8th 99-2 105-1 os 140-0 _ 87-2 88-0 84-1 
Mar. 22nd 99-0 104-0 80-1 142-1 82-1 87-2 87-5 83-4 
Apr. 5th 98-2 102-9 82-0 142-4 81-5 87-0 86-2 83-2 
Apr. 19th 98-7 104-6 88-7 141-4 82-8 87-5 86-2 83-4 
May 3rd { 101-7 109-8 98-1 145-3 85-8 86-0 86-2 83-7 
May 17th | 103-1 112-5 104-5 145-9 87-9 86-1 86-0 84-8 
May 3lst | 105-3 116-3 108-5 145-8 90-0 87-2 86-6 | 84-9 
June 14th | 105-5 115-0 110-6 143-9 92-1 87-0 86-9 85-4 
June 28th | 107-6 118-2 117-4 144-0 94-4 89-5 87-2 85-6 
July 12th | 109-1 119-9 129-2 147-0 99-8 90-2 86-5 86-1 
July 26th 108-1 120 6 124-7 145-7 102-1* 90-2* 86-5* 86-4° 








| 
| 


® These figures relate to July 19th. 


Details of the group indices comprising the complete 
Economist index number are given below :— 


* Economist’ INDEX. 
(1927 = 100.) 
Sept.18, July 12, July 26, 

1931. 1933. 1933. 

Cereals and meat ................. 64-5 68-0 64-7 
I oo coon pcckadevessieeedans 62-2 58-1 58-8 
ec ema 43-7 54-5 54-1 
EEOC PELLET RRR POTEET ORT 67:4 80-8 79-8 
NN ac annus 65-8 68-7 69-9 
Complete index ............... 60-4 65:9 65°3 
i i an ng 83-1 90-7 89-9 
NE i eine sunebonassewe 52-2 57-0 56-4 


The chief change is in the cereals and meat group, and 
this is due to lower meat prices and to the heavy fall in 
potatoes. Non-ferrous metal prices have also fallen to a 
moderate extent, but there have been increases in the 
miscellaneous group in the case of rubber, hides, linseed 
oil and tallow. Variable movernents occurred in the 
textile group with little net change on balance. 
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Fishing Industry.—The first-hand value of the wet fish | 
landed and imported into Great Britain in the April-June | 
quarter exceeded £4 million sterling. The greater part 
was caught by British-owned fishing vessels, as will be 
seen from the summary below, compiled from the returns 
of the Ministry of Agriculture and Fisheries :— 













Weight (in ewts.). Value. 
April-June RR eS 
1932. 1933. 1932. | 1933. 
British caught :— £ £ 
England and Wales......... 3,358,811 3,336,992 2,419,635 2,416,362 
Scotland Seescensocosocccocecs 1,211,231 1,147,785 722,293 756,336 
DI «ciate gk ese nei 89,710 96,221 
4,570,042 | 4,484,777 | 3,231,638 | 3,268,919 
Foreign landings ............... 378,553 287,349 179,198 178,735 
i ee Na 479,080 413,119 685,415 627,554 





The weight and value of the British landings during the 
quarter approximated very closely to those in the corre- 
sponding three months last year. For the whole of Great 
Britain there was a decrease of 85,265 ewts. in weight 
and an increase of £37,281 in value. The landings in 
England and Wales gave an average value of 14s. 53d., or 
one penny per cwt. more than in the April-June period 
of last year, and in Scotland 13s. 33d., as compared with 
just under 12s. per ewt. There was a decrease of 100,000 
cwts. in the landings by foreign-owned vessels direct from 
sea, but the aggregate value was affected only slightly. 
In the imports from abroad there was a comparatively 
small decrease in both weight and value. Reviewing the 
returns for the six months to date, we find that the land- 
ings of wet fish at ports in England and Wales by British- 
owned vessels showed a small decrease in both weight and 
value, and in Scotland a decrease in weight and a small 
advance in aggregate value. The foreign landings and 
imports were less under both heads and in weight and 
value. During the six months we exported from Great 
Britain fresh (wet) fish to the value of £466,988, as com- 
pared with £562,216 in the first half of last year; and fish 
cured or salted tothe value of £808,209, as against 
£1,057,035. On the other hand, our imports of ‘‘ cured 
or salted ’’ had a value of £78,462, as compared with 


£158,142, and canned fish £1,275,850, as against 
£1,589,251 Both exports and imports decreased in 
volume. 


Standard Bank of South Africa.—As Sir Roy Wilson 
pointed out at the annual meeting the recent fluctuations 
in the South African exchange render it difficult to 
make any useful comparison between the accounts of this 
bank over the past three years, for the bank’s assets and 
liabilities are divided between London and South Africa, 
and while on March 31, 1931 and 1933, the pound sterling 
and South African pound were approximately at parity 
with each other, during the intervening year sterling 
stood at a heavy discount. In interpreting the accounts, 
if must also be remembered that during most of 1932 
there was a heavy outflow of funds from South Africa in 
anticipation of the Union’s abandonment of the gold 
standard and the consequent depreciation of her currency 
against sterling, but that once this event had taken place, 
most of this money was repatriated. Hence money was 
tight during 1932, but during 1933 the position has 
greatly eased, and the banks have gained ample reserves 
of cash. These changes are apparent in the accounts of 
the Standard Bank, which are summarised below :— 


Year ended March 31. 


1931. 1932. 1933. 
Liabilities— £000 £ 000 £000 
I itnnunshabniheindinsitauidis 2,500 2,500 2,500 
Pee IO GA ncn cccvcsccecesescesss 3,164 2,500 2,500 
ore oes casncsntoreess 51,934 §2,151 52,960 
Bills for collection ................ 10,241 9,512 7,381 
Assetse— 
ia 5,153 5,871 11,842 
IIE eon cessecocscesessesesss 3,225 3,550 3,600 
Investmente................200eeeeee 5,419 7,143 8,880 
Bills purchaged...............00000: 5,240 2,870 3,352 
Discounts and advances .......... 37,477 35,952 28,371 
Se err ree 567 457 429 
i cuca’ 14% 11% 10% 


— vays provided that measures were devised for the 


The main feature of the 1933 accounts is the enormous 
increase in cash and the big reduction in discounts and 
advances. Both movements spring from the same cause, 
namely, the return of funds to South Africa. Allowing 
for the many difficulties of the past two years, the bank 
has not suffered any untoward loss of profits, and the 
reduction in dividend is no more than could have been 
expected. The bank’s cash position is naturally much 
stronger than it was a year ago, while Sir Roy Wilson 
was able to take a hopeful view of South Africa’s future, 


restoration of international exchanges and for a sustained 
improveinent in the price-levels of commodities. When 
any trade revival occurs, the bank is fully equipped to 
take advantage of it. This means that, looking at the 
bank’s condition from a more general standpoint, it has 
ample reserve powers of lending in hand out of which to 
meet the needs of the community so soon as a revival 
begins. The South African banking position has un- 
doubtedly gained in strength and liquidity from the 
suspension of the gold standard. 


British Fire Insurance Results in U.S.A.—The results 
of the fire insurance business of British companies during 
the year 1932 were, as in the previous year, somewhat 
unsatisfactory, due largely to the unfortunate results 
attaching to their activities in the United States. As is 
well known, it is estimated that some 50 per cent. of the 
fire business of British companies is derived from that 
country. The American companies experienced a decline 
in premium income of nearly 14 per cent., which compares 
with 10 per cent. for the American business of the British 
offices. The increased losses incurred during the year 
were due to the fall in the premium income without any 
corresponding decline in claims and expenses. The actual 
amount paid in claims, and in expenses of management 
and commission, showed a slight reduction on the pre- 
vious year’s figures, but the ratio to premium income in 
both cases showed an increase. The increase in expenses 
has taken place despite the efforts of the companies con- 
cerned, both British and American, who are alive to the 
necessity for reducing the costs of placing the business 
on the books. The prestige of the British companies has 
always been high in the United States, and in the recent 
trying conditions their reputation has been enhanced. The 
table which follows has been based on the official reports 
of the companies furnished to the American Insurance 
authorities, and published annually by the Spectator 
Company of New York. The figures have been converted 
into sterling at the par of exchange. The twenty com- 
panies or groups of companies have been selected to com- 
prise all the principal British offices operating in the 
United States, and the figures of underwriting profits 
have been adjusted to conform with the British practice 
of allowing for an unexpired risk reserve equal to 40 per 
cent. of the total premiums. The aggregate results for 
each of the past seven years on this basis are as follows :— 

Underwriting Profit. 


Premium Percentage of 


Year. Income. Amount. Premium 

£ £ Income. 
ORY ood cn nausceees 33,601,253 752,354 2-2 
MED Gaccdeveaaeneoas 31,710,646 2,110,373 6-7 
NED. sccatcrsenowueedas 31,277,814 2,552,251 8-1 
xa aancutecuetes 31,224,583 2,236,280 7*k 
BN esccdcioncncuasies 27,688,317 647,149 2°3 
BI agdniseciscetcnnes 25,814,406 40,521 2 
MEE cen cneeliicca uk 23,175,524 -- 503,273 - 2:2 


The results of individual companies and groups of com- 
panies for each of the last two years are shown in the 
following table. 


BRITANNIC 


ASSURANCE COMPANY LIMITED. 
(Established 1866.) 





Annual Income - - £5,500,000 
unds - 3 ° - - -_ - £22,000,000 
All classes of Life, Fire, Accident, 


| Motor and General Insurances transacted. 


Chief Offices: BROAD STREET; CORNER, BIRMINGHAM. 
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1931. 1932. 
Underwriting | Underwriting 
Oompany or Profit or Loss. | Protit or Loss. 
Group of —_—_—_—_ ] eerie 
Oompanies. Premium es Premium | Den. 
Income. centage Income. centage 
Amount. of Amount. of 
Premium Premium 
Income. Tncome, 
£ £ £ £ 
SS 805,758) — 67,225; — 8-3 688,320|— 42,134) — 6-1 
2. Eagle Star & British | 
Dominions ......... 470,802)— 9,512) ~ 2-0 432,489'+ 1,309)+ “3 
3. Caledonian ............ 510,696]— 38,598) — 7-6 512,071|— 47,414) — 9-3 
4. Commercial] Union . | 3,317,676 22,110 *6 | 2,931,497) — 192,531] — 6°6 
ie IE sncsnsnencnessn 225,338 3,452 1-5 277,547;— 7,414) — 2-7 
6. Employers’ Liab. ... 438,896}— 1,711) — -4 351,169|— 2,014 — -6 
7. General Accident ... 326,817|— 31,904) - 9-8 274,465) — 39,381) —14-3 
8. London Assurance... 893,458|— 14,460) — 1-6 841,379} + 35,654) -++ 4-2 
9. London and Lancs. | 1,347,640 13,118 1-0 | 1,209,397)+ 25,425) + 2-1 
10, North British & Mer- 
Ee icscesnnmscens 3,601,688 32,326 “9 3,090,606) — 26,846) - -9 
BR, WeFGRAED ..0ccccccecees 951,751;— 17,501) — 1-8 876,196|-—- 78,928} — 9-0 
12. Norwich Union ...... 732,748) — 19,384) — 2-6 680,145), 20,326} — 3-0 
OO 1,425,568]— 30,734) — 2-2 | 1,388,641 2,195) — +2 
14. Prudential............. 316,857) 27,327 8-6 616,821! + 930} + +2 
i 4,647,818) 218,633 4-7 | 4,043,595) + 70,890) + 1-8 
16. Liverpool & London 
B Gdade ccccccesccce 2,585,108) 68,197 2°6 | 2,184,673) +- 55,506) + 2-5 
17. Royal Exchange . 740,030|— 53,320] — 7-2} |589,112|— 31,209] — 5-3 
18. Scottish Union & 
National .........+0. 820,771|— 64,709 7-9 709,764, -- 69,673) — 9-8 
| 907,670|— 33,275) — 3-7 805,981)— 55,448) — 6-9 
BR WOME .cccccccccens 747,316] — 43,351); — 5-8 671,656;— 77,474) —11-5 
25,814,406) — 40,521) +2 |23,175,524| — 503,273) — 2-2 
1 ' 











It will be seen that the premium income shows a reduc- 
tion in almost every case and only six out of the twenty 
ottices were able to show a margin of profit. Of the indi- 
vidual companies, the London Assurance was the most 
successful, obtaining a profit of 4.2 per cent. of the 
premiums received as against a loss in 1931 of 1.6 per 
cent. At the other end of the scale both the General 
Accident and Yorkshire showed a loss exceeding 10 per 
cent., and in all nearly one-half of the offices experienced 
losses of over 5 per cent. of their premium income. 


British Insurance Business in U.S.A.—Of the various 
types of insurance, other than life, fire and marine, the 
largest class is automobile insurance. The experience of 
the American offices in respect of this class of business in 
1932 was marked by a decline in premium income of some 
14 per cent., but the losses paid, expressed as a per- 
centage of the premium income, remained constant at 
approximately 65 per cent., thus maintaining the im- 
provement which was noted last year. Workmen’s Com- 
pensation insurance, however, produced extremely un- 
favourable results, and it is understood that during the 
year rates were increased on the average by 20 per cent., 
an increase which, judged by the results of the past few 
years, is hardly likely to prove adequate. It is not sur- 
prising to find, in view of financial conditions in the 
United States during the past year, that the loss ratio in 
respect of surety insurance was 135 per cent. of the 
premium income. The following table, which relates to 
American companies, may be of interest in indicating the 
distribution of the different classes of insurance :— 


Percentage of 


Class of Casualty Insurance. Total Premium. 


REE inktesncsunnSersensiecnnrenksevess seeteneeees 42 
2. Workmen's compensation — ...............06. 17 
PMI LSE. cecuseakbeserkeernesennseebssscosnseeers 6 
4. Liability to third parties (ex motor) ...... 9 
Dy INN QOOMEOING once cceesscscicscesnensseeess 6 
DPT \cscsciceabuceeebies>uheensbihesbebsasbonts 7 
BNO co chscsceivavbutouesesescncivsansess 13 

100 


Turning to the figures relating to the activities of British 
offices in the United States, the table appended shows 
the aggregate results for each of the past seven years :— 


Underwriting Profit. 
Amount of Percentage of 


Premiums. Profit. Premiums. 
€ € 
RD heiiineece een eehod 25,939,085 -- 206,014 - 0-8 
ST? dente textaceuseedes 27,196,037 — 593,723 2:2 
Pn), hehuisiekhiskebecse 28,126,188 774,478 2°8 
SD 2: Sinterinbeweusunes 28,422,634 77,509 0-3 
SD iceubsbskaneenins 27,064,828 — 439,115 - 1-6 
ee 24,952,718 — 168,085 “7 
I oe akties dines ics 22,311,866 — 376,521 = pF 


| 
| 


The table has been compiled from the same source as the 
fire insurance table previously given, and the profits have 
been similarly adjusted to conform with British practice. 
The figures given relate to eleven companies or groups of 
companies, including the principal British offices repre- 
sented in America in the various branches of insurance 
other than life and fire. It will be seen that the premium 
income, like that relating to fire insurance, has again 
fallen considerably, although the premiums received in the 
United States by British offices still amount to over £22 
millions. The experience of the individual offices in 1932 
is shown in the following table :— 


Underwriting 
Company or | Profit or Loss. 
Group of } 


Underwriting 
Profit or Loss. 











; : | } 
Companies. Premium > Premium ar 
Income. a or Income. . 
; Amount, of Amount. of 
Premium Premium 
Income, Income. 
i \ 
£ £ £ £ 
1. Commercial Union . | 2,767,558]— 440,348] —15-9 | 2,124,303}— 27,732; — 1-3 
2. Employers’ Liab. ... | 6,348,963) 202,439 3-2 | 6,304,788}+ 36,146) + -6 
3. General Accident ... | 3,339,412} 152,874 4-6 | 2,951,550) + 191,854) + 6-5 
4. Liverpool & London 

ED scneunvuniiey 3,999,479)|-- 30,694) — +8 | 3,447,703)— 195,626) — 5-7 
5. London & Lancs, ... 621,094 26.124 4-2 526,536] — 149,481 28-4 
6. Norwich Union ...... 592,255 1,185 2 531,587|— 2,889) -- -5 
We MEE wosccccseneceie 2,358,501 84,297 3-6 | 2,151,760}— 12,230] — -6 
eee 3,579,287|— 72,373) — 2-0 | 3,157,224)— 190,087} — 6-0 
9. Royal Exchange ... 502,149}— 28,352] — 5-6 259,098} 1,705) — -7 
Bits MED estsuponesennenesense 653,474 16,556 2°5 683,326/+ 4,962) + <7 
Le eee 190,546|-- 27,545} —14-5 173,991) — 29,733) —17-1 
24,952,718) — 168,085) — +7 |22,311,866|)— 376,521) — 1-7 


Only three offices were able to disclose a profit on the 
year—the General Accident, Employer’s Liability, and 
the Sun. In most cases, however, the underwriting loss 
expressed as a percentage of premium income was small. 





OVERSEAS CORRESPONDENCE. 


UNITED STATES. 


Three Months of Recovery — Prices, Production and 
Credit. 


(FROM OUR CORRESPONDENT.) 


New York, July 26 (by cable). 

Tue collapse of the grain markets last week forced the 
closing of the Chicago Board of Trade on Friday and 
Saturday. The market reopened on Monday with official 
minimum prices and with stricter rules of trading. 
Prices of other commodities were depressed, and Moody’s 
index of primary commodities was about 10 per cent. 
below last week’s top. The Federal Reserve Board’s 
indices (1923-5 = 100) give production of manufactures 
at 57 in March and 90 in June; construction at 14 in 
March and 19 in June; employment at 57 in March and 65 
in June; pay-rolls at 87 in March and 46 in June; car- 
loadings at 50 in March and 60 in June; and department 
store sales at 55 in March and 66 in June. Retail trade 
was better in July than in June or July last year, but 
New York City was behind the rest of the country. Steel 
output is unchanged this week. The first 20 railroads 
reports for June show gross receipts of $70 millions, 
against $60 millions last June, and net receipts of $16 
millions, against under $5 millions. 


New York, July 17 (by mail). 


READERS whose memory includes Jules Verne’s ‘*Around 
the World in 80 Days ’’ will remember that as Phileas 
Fogg, 24 hours behind his schedule, was steaming up the 
China Sea in a British ship, his impatient valet 
exclaimed: ‘* Oh, these Englishmen. If we were only in 
an American vessel we would blow up, perhaps, but we 
would go more swiftly.’’ 








July 29, 1933. } 


Since the end of March, the economic changes here 
have occurred with incredible rapidity, both in the field 


ff prices and in that of productive activity. Although 
the actual nadir of the depression, both in prices and 
activity, fell in the early summer of 1932, these lows were 
duplicated or nearly duplicated early this year—for prices 
in early February,* for securities in late February, and for 
activity in March at the time of the bank closing. The 
depth of the depression certainly exceeded anything pre- 
viously known in this country; and, in so far as compari- 
sons are possible, it appears to have gone to lower depths 
here than in any other major country. With all our 
spectacular improvement to date, it is doubtful if we have 
yet reached the level of economic well-being which 
currently prevails in England. 


The following table shows the price changes in a 
number of commodities having organised markets :— 


WHOLESALE Prict: CHANGES 
Percentage. 
Commodity. April 15th. July 15th. Increase. 
Cants. Cents. 
RN a ncn Ib. 3:55 9-80 176 
I cewek cccacnrs pkheseseus bu. 46 75°63 113 
i ices b consconvene bu. 21-75 45-75 110 
NE ct cn Adeessavasacnaneasens Ib. 124 23 92 
I art coro Sekacdacnas bu 33°50 63-25 89 
ioe oc ceimun inns Ib 6:70 12-50 87 
Senecio bu. 118-25 220-50 87 
MIR Sin ncnmencineaaacien bu 63 112-88 79 
NE ss civsrbernensckesscs Ib 5°35 9 71 
ME Bicschvctatsausecesiund Ib. 40-185 61-2 71 
OS Ree ee Ib. 4-48 7°65 we 
I i insssssicesesicnsnce Ib. 6-70 11-40 70 
BD ciccuhssisaocresaacaveods Ib. 3°10 4-90 58 
NS scion saraneaeweeien Ib 1-10 1-65 50 
a5 iccscesasiscassouucss Ih. 3°40 4-70 39 
PE air abnatskccoasauvenies Ib. 5°25 4-50 39 
ae oa es 07. 28-75 39-63 38 
Ne ogee caret att lb. 20 24-50 23 
ee ton $10-25 $12-25 20 
GN cccvendnennens 100 lb $5-05 $6-00 19 
NN inns Conon onal 100 lb $3-75 $4-°35 16 
RN sab ciipeearecennens doz 13-25 15 13 
SD vcrcacnncsudassobexesend Ib 7-50 7:75 3 


Between July 15th and July 17th several of these com- 
modities showed further sensational gains. 


It will be noted that the advance in wholesale prices 
nas been anything but uniform; and that the extent of the 
mean advance far exceeds the depreciation of the dollar. 
Some of the most spectacular increases have occurred in 
cereals, and are certainly more closely related to con- 
ditions affecting domestic supply (e.g., wheat, including 
the tariff) than to any monetary phenomena. The 
markets have for months expected short crops here, 
because of deficient moisture, and have consistently kept 
Chicago wheat above Liverpool parity, although not by 
the full tariff differential. The first official crop estimate, 
however, disclosed a condition worse than had been 
apprehended, and the market has now virtually priced 
our wheat on a domestic basis. Cotton, however, in- 
fluenced by efforts at crop curtailment which are now 
declared to have been successful, has remained on an 
export basis; but since April has risen by more than 
double the depreciation of the dollar. 


The rise in retail prices has been prompt and sub- 
stantial. To only a limited extent, if at all, does this yet 
reflect increased demand. Principally, it represents an 
effort to pass on to the consumer the effects, first of the 
rise in primary commodities; second the anticipated 
effects of the processing taxes, already applicable in wheat 
(30 cents a bushel), and cotton (4.2 cents a pound), with 
prospective compensating taxes on competing textiles, 
such as rayon and silk; and third, the effects of the 
higher wages and shorter working hours which will be 
mandatory under the Recovery Act. 





“ Some indices were lower in February than in June, 1932. 
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Samples of retail food prices show the following 
changes :— 


Middle of Middle of 


April. July. 

Cents. Cents. 
TN ice nicsbcusaawes lb. 19 24 
RI co voccconnnconss lb. 29 31 
PM iisdtinnades loat " 8 
CONIOI 5 5cc cores in lb. 6 7 
REE eiensiovsienns 5 lbs 25 27 
es 25 lbs Ta $1-09 
MEE aocicesdsestaans doz. 29 35 
i asddeicsaneddanceas lb. 25 19 
ER icccanccenvaawend lb. 35 35 


Retail prices of other common articles are more difficult 
to tabulate, but they have advanced perceptibly. 

The increase in business activity has been most marked 
in textiles, automobiles and steel. Cotton consumption 
in June was the highest on record and was double that of 
June, 1932; the index of cotton activity (forwardings) 
stands at about 270 per cent. of its computed normal, 
and far above the level maintained for any point in the 
boom period. Automobile production figures for June 
(which do not include the Ford output) were double those 
of June, 1932. Steel ingot output, which in March fell 
almost to the low of 12 per cent. of capacity (touched in 
June, 1932) has risen to nearly 60 per cent. of capacity. 
This activity in steel is the more puzzling, as demand for 
building, railroads, pipe-lines and oil and gas wells, is 
almost completely absent. Of the major steel-using 
industries only automobile plants are active consumers. 

Retail trade has lagged decidedly. The Federal Reserve 
Board’s index of department store sales in June was 
4 per cent. below June, 1932, and showed no rise on 
April or May. It is understood that July has shown 4 
sharp up-turn, and common gossip (which must serve 
until the statistical data appears) emphasises activity, 
particularly in those types of purchases which have the 
element of the ‘‘ store of value,’’ such as fur coats and 
furniture. The market for individual suburban dwellings 
has hardened perceptibly, many houses which were on the 
market more or less in distress six months ago, now being 
withdrawn from offer, presumably as a consequence of 
higher security prices. Your correspondent is informed 
that Illinois farms (in the corn-hog-wheat belt) which 
found few takers last winter at $60 per acre, are now 
finding buyers at around $125-150 an acre. This last 
illustration shows the transition from a buyer’s to a 
seller's market, for naturally only a minute proportion 
of the farms in any locality actually changes hands in 
so short a period as three months. 

While currency depreciation has certainly played a 
very large part in stimulating this eagerness to ‘* buy 
now,’’ by impairing the belief in the money unit as a 
store of value, it is impossible to describe the credit 
phenomena which have yet appeared as “‘ inflation ’’; 
at least the conventional quantitative indices are still 
absent. In no part of the country does the present 
volume of bank deposits equal even the figures of last 
February. Of the banks that were closed last March, 
several thousand have still failed to open. Although there 
has been some increase in bank credit since the reporting 
member bank figures were resumed in May, outside of 
New York it has not been great. Indeed, the only type of 
bank credit which has materially increased since the re- 
opening of the banks has been brokers’ loans, which have 
risen from under $400 millions close to the $1,000 million 
mark. There has, of course, been an increase in the 
velocity of circulation, indicated by the heavy reflux 
of currency, mentioned in last week’s letter; and in debits 
to individual accounts. The latter showed a sharp rise 
in June in the New York district; but for the remainder 
of the country, while higher than in May, they were not 
materially above those of June, 1932. Savings bank 
deposits, in New York State, in spite of the existing re- 
striction on withdrawals, showed a rather heavy decline 
between the end of March and the end of June. 

The analysis of these confusing data, changing rapidly 
from week to week, can hardly give rise to assured con- 
clusions. Production, say for the months between June, 
1932, and April, 1933, was stabilised at an extremely 
low level—this stability being twice interrupted—by the 
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uneasy upturn of last autumn, and the quasi- 
prostration caused by the March banking collapse. In 
April, relief from the banking panic and the promise (or 
threat) of higher prices, whether as a consequence of 
depreciation, prospective inflation, or of the specific price- 
raising elements of the Administration’s programme, set 
in motion a wave of buying which has been reflected both 
in prices and in industrial activity. At present, pro- 
duction is in excess of consumption, and even prices have 
apparently outrun consumer income. But consumer in- 
come and consumer buying, although laggard, are rising; 
whether slowly or rapidly no one knows, owing to the 
absence of prompt and comprehensive employment data. 
Washington is clearly apprehensive lest consumer income 
fail to follow the rise in prices and production; hence its 
impatience with the slow working of the wage and em- 
ployinent provisions of the Recovery Act, and its consider- 
ation of such measures as a national minimum wage, and 
a nation-wide limitation of the weekly hours of labour. 





FRANCE. 


Hopes of Financial Reform — Import Surplus — Post 
Office Deficit. 


(FROM OUR CORRESPONDENT.) 


Paris, July 26. 
Boru political and business circles are now watching how 
the Government will carry out its pledges to introduce, 
on the reassembly of the Chambers in October, measures 
for placing the national finances on a sound footing. 
Reports that the Budget Minister, M. Lamoureux, will 
propose an enormous lottery issue, the utilisation of the 
sinking fund annuity in the hands of the Caisse d’Amor- 
tissement, the wholesale cutting of public servants’ 
pay by at least 10 per cent., the imposition of some 
3,000 million franes of additional taxation, were all 
formally dismissed by the Minister at last Saturday’s 
Ministerial Council as ** absolutely fantastic.’” M. Marcel 
Regnier, who is both Senate Budget Rapporteur and a 
high official of the Caisse d Amortissement, has this week 
thought fit to point out in a newspaper article that ‘‘ the 
mere suggestion that the Budget can be balanced by sup- 
pressing debt extinction and disposing of the resources 
of the Caisse ’’ is unthinkable. To the statements of 
authoritative speakers in both Chambers—at the moment 
when the Government found itself compelled to leave the 
1933 Budget unbalanced to the extent of about 
3,200,000,000 francs—that this could not be regarded as 
** really a deficit, since it represents almost exactly the 
amount of debt extinction which will be accomplished 
this year,’’ M. Regnier replies that the Caisse d’Amor- 
tissement is the veritable pillar of the public credit, and 
that, ‘‘ with or without the Caisse, the Government must 
inevitably comply with its debt extinction obligations.”’ 


Meanwhile all appearances suggest that the nation, as a | 
whole, is now awakening to the urgent need for restoring | 


order to the public finances. M. Caillaux is continuing 
by speeches in the provinces the campaign he began in 
the Senate, as President of the Finance Committee of the 
Upper House, to convince the nation that the first step 
to be taken is a ruthless cutting down of all kinds of 
expenditure. 


Budget equilibrium, according to M Regnier’s pro- 
gramme for balancing the Budget, comprises four distinct 
efforts: (1) suppression of fiscal frauds, (2) the realisation 
of large-scale economies, (3) drastic reform of the whole 


taxation system (‘* which is too complicated ’’), (4) com- | 


plete administrative reorganisation. M. Regnier insists 
that fiscal frauds are rampant throughout France, under 
all headings. False Customs declarations alone, he 
asserts, deprive the State of at least 600 million francs a 
year, through lack of control. The extent to which 
income-tax fraud prevails was emphasised during the 
Budget discussion by the Finance Minister, who cited the 
case of a taxpayer who was found to be paying a rental 
of 22,000 francs a year, to be employing two maids and a 
manservant and to own a motor-car, but who returned 
his total income as only 27,500 francs. Many similar 











| showed a decline. 


cases were cited. Under-declarations of incomes are esti- 
mated to mean a revenue loss of anything from 1,000 to 
2,000 million francs per annum. 


Support for administrative reform has come this week 
from a totally unexpected quarter in the form of a resolu- 
tion passed by the executive committee of the Postal 
Servants’ Federation, who have hitherto been regarded 
as resistant to all reform proposals. ‘‘ The Federation,”’ 
the resolution states, ‘‘ means to work for profound trans- 
formations, which will have the effect of endowing the 
country with an undertaking equipped 4 la moderne, and 
served by a personnel, judiciously selected, in which each 
will know exactly what service is expected from him.”’ 
lt now seems to be realised that an enormous proportion 
of French financial, economic and even political difficulties 
are due to an appreciable extent to the fact that the 
administrative machine is no longer adapted to modern 
necessities. An administrative economy commission, 
Which is sitting regularly, is already doing excellent work 
in simplifying departmental methods (beginning with the 
Finance Ministry), and its report is expected to form a 
useful basis on which to construct the new machine which 
is so badly needed. 

Foreign trade returns for June indicate a passive balance 
of 976 million franes, compared with 985 millions in May 
and 926 millions in April. For the whole six months there 
was a passive balance of 6,129 million francs, as compared 
with 5,156 million frances for the corresponding period of 
last year. Imports of raw materials during the first six 
months were nearly 500 million francs more than during 
the corresponding period of 1932; a reflection on the rising 
production figures of the last few months. The decline 
in French exports, however, remains serious. It is pointed 
out here that agricultural protection has increased in- 
dustrial production costs at the moment when these 
should have been brought down. The recent rise in the 
index for food prices from 385 to 419 has been directly 
stimulated by the fixation of a minimum sale price for 
Wheat, and is being condemned as proof that the new 
wheat policy is resulting in higher cost of living and in- 
creased production costs. 

The trading results of the French Postal, Telegraph and 
Telephone Department (‘‘ P.T.T.’’) for the year ending 
March 31, 1932, which have just been made public, show 
a deficit on working of 185 million frances, or about 
£1,500,000 (at par). Total receipts from working are 
returned at 3,643,379,000 francs (against 3,571,023,000 
francs in 1931), and total expenditure at 8,828,408,000 
francs (against 3,594,000,000 francs), which was dis- 
tributed as follows (in millions of franes) :— 


Revenue. Expenditure. Surplus or 
1931. 1932. 1932. Deficit on year. 
Postal services.......... 2,165*  2,146* 2,195* — 49 
Telegraphs .............. 315 291 453 —162 
Telephones..............- 1,090 1.205 1,179 + 26 


* Including revenue and expenditure arising from *‘ Financiel 
Services,”’ revenue from which is returned separately as 161 millions 
in 1931 and 175 millions in 1932, but is included in the figure for 
postal service expenditure for 1932. 


The outstanding feature of the returns is that, for the 
first time since 19238, yield from ordinary postal business 
it will be noted that, in spite of 
various fractional revisions upwards of telephone message 
rate and other tariffs in March, 1931 (estimated to pro- 
duce an additional yield of 50 millions), the total P.T.T. 


| revenue was barely 72 million frances (or 2 per cent.) 
larger 


on the year, notwithstanding an increase of 
114,938,000 francs in yield from telephones. The deficit 
on the year’s working of ordinary postal business, although 
primarily due to the economic crisis, has been partly due 
to the fact that, although the number and pay of the 
workers employed in this section of the Department 
(117,000 out of a total force of 170,000) have been con- 
stantly increasing since the revaluation of the france, 
the levelling up of postal rates has always lagged behind. 
Ordinary inland letter postage is even now only 50 cen- 
times, while many other rates are still below their pre- 
War level. Expenditure on personnel (wages, allowances, 
pensions, etc.) totalled 2,880 millions, against 2,7433 
millions in the previous year, or an increase of 5 per cent., 
whereas both postal and telegraphic traffics declined. 
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Telephonic annual subscriptions have been progressively 
brought down from 1,050 francs a year to 600 francs, in 
Paris (and to 125 francs in the small town areas), but 
this concession has been accompanied by the reduction 
from 1,500 to nil in the annual total of ‘* free calls ’ 
allowed to each subscriber, and the substitution of a flat 
message rate system, under which 50 centimes is paid (on 
a monthly bill) for every call registered against the sub- 
scriber. The effect of this change has been to double the 
cost of the telephone in the case of average subscribers, 
and to render it much more costly still to larger users. 
Trunk rates have also been increased. 
installation of the automatic system, however, throughout 


France, the telephone is becoming increasingly popular 
in France. 


GERMANY. 
Unemployment — Work-sharing in the Ruhr. 


(FROM OUR CORRESPONDENT. ) 


Beruin, July 26. 

UNEMPLOYMENT in Germany shows a slowly falling trend 
which makes it very hard to separate movements due to 
seasonal and technical statistical factors from those due 
to the general economic situation. ‘he number of un- 
employed reporting at labour exchanges has decreased 
by 29,000 between July Ist and July 15th. Last year 
there was an increase during the same period of 16,000. 
In the second half of June there was a reduction of 
120,000, as against 93,000 last year. The curve of un- 
employment since the end of March is almost exact, 
parallel to that of 1931. If this were to continue it 
would rise again from the middle of July onwards as in 
almost all previous years. In 1932 alone the spring and 
summer were so unfavourable that unemployment con- 
tinued to fall until the beginning of October, so that if 
the 1933 curve follows the usual seasonal rhythm, un- 
employment in the autumn will again be greater than in 
the previous year. 


The unemployment statistics are not entirely reliable, 
because, for various reasons, many unemployed no longer 
report to the exchanges. The Reich Institute for Un- 
employment Insurance assumes that this ‘* invisible ’’ 
unemployment has also been reduced recently, but of 
this there is no proof, and several considerations point in 
the opposite direction. Although the aggregate numbers 
of unemployed have been little affected by Government 
policy, in certain regions it has had impressive results. 
The Province of East Prussia was chosen for particularly 
strong measures for the creation of employment. Owing 
to its agricultural economy this region always has com- 
paratively low unemployment figures, especially in 
summer. Even at the end of February of this year only 
131,000 of the total six million unemployed were in East 
Prussia and at the end of June only 75,000 out of a total 
of 4,857,000. This small number of unemployed could 
easily be employed by public works. The great advan- 
tage of such regional concentration of forces is its 
psychological effect. 


Special measures are also being introduced in the 
Ruhr mining area to increase employment. These chiefly 
consist of the spreading of work through an increase in 
the number of “ holiday shifts.’’ (As it is impossible 
to shorten mining hours for technical reasons, individual 
workers are not employed at all on certain days in times 
of slack trade.) It is hoped in this way to increase the 
number of employed workers, at the expense, of course, of 
the individual’s earnings, as no wages are paid for 
‘holiday shifts.’ Efforts have also been made to reopen 
certain mines, the closing of which, due both to the de- 
pression and to the shifting of production within the Ruhr 
area itself, had caused great distress. The Government 
and local organisations of the Nazi Party could therefore 
hardly find a better way of winning support than by re- 
opening such mines. But here, as in other parts of the 
national economy, it is clear that if these mines are to be 
opened without first altering the conditions which led to 
their closure, it must be at the expense of other 
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businesses. The production of German coal mines is 
limited by the decrees of the Coal Syndicate. The Coal 
Syndicate would have to reduce the quotas of other mines 
in order to transfer part of them to those reopened. This 
the Syndicate would hardly be prepared to do, and it 
would indeed have no economic justification. Action along 
these lines, therefore, has not much prospect of success. 
But a host of difficulties are likely to arise if the hopes 
of the masses, once roused, are not fulfilled. 


These efforts are accompanied by a new Bill which re- 
moves # concession from the mining industry. Since 
October, 1931, mining employers and workers, who bear a 
more than average burden of contributions to social in- 
surance in general have been relieved of all unemploy- 
ment insurance contributions. The necessary payments 
were made to the Unemployment Insurance Institute by 
the Government. From July Ist this concession is to be 
removed. The contributions are still to be lower than 
elsewhere, but from January Ist they will be deducted 
from wages at the same rate as in other industries. The 
original favour granted to the coal-mining industry could 
hardly be justified on grounds of abstract justice. Its 
removal, however, at the present juncture will be keenly 
felt, and is indeed entirely due to financial exigencies. 


The latest decrees issued by Captain Goring and Herr 
Hess strengthen the impression that the Revolution is to 
be brought to a conclusion with the greatest possible 
energy, and this largely for economic reasons. The Minister 
for Economies, Herr Schmidt, who is in very close per- 
sonal touch with Captain Géring, may be regarded as the 
chief instigator of this ‘‘ return to normal ”’ policy. The 
party, in spite of strong opposition among certain of its 
followers, has adopted this as its considered policy. It 


will be subjected to its greatest test with the seasonal 
increase in unemployment. 





AUSTRIA. 


Budget Deficit — Expanding Exports — Fall in 
Unemployment. 


(FROM OUR CORRESPONDENT.) 


ViENNA, July 25. 
THe ordinary and an extraordinary Budget show that in 
the first quarter of this year there was a total deficit of 
about 60 million schillings. The ordinary Budget closed 
with a deficit of about 75 million schillings, expenditure 
being about 19 million schillings over the estimate, chiefly 
on account of the level of unemployment during the early 
months. Revenue was 56 million schillings below the 
estimate. The Government states that in the beginning 
of the year it had already prepared measures to balance 
the Budget in the course of the year. Within the last 
few days several more resolutions have been passed; for 
instance, a number of the products of the State tobacco 
monopoly have been increased in price. For the Federal 
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Railways, whose deficit for the whole year is now esti- 
mated at about 80 million schillings, remedial measures 
are being taken, and, in particular, it has been decided to 
set up a monopoly department for coal imports, the 
proceeds of which are to be used to reduce the Federal 
Railway deficit. 

But the first quarter has also called for extraordinary 
expenditure amounting to 140 million schillings, which has 
gone towards putting the big banks on their feet again. 
This item, it is true, is balanced by a similar sum made 
up of the proceeds of Treasury bonds and earmarked 
holdings of cash. As there are also current account sur- 
pluses on hand to an amount of about 15 million schillings, 
the above-mentioned deficit of about 60 million schillings 
results. At present the Budgetary position is regarded as 
more favourable, as a number of measures, which include 
a reform of the national insurance scheme, part of which 
has already been executed, will help to relieve the posi- 
tion. The national finances are also deriving benefit from 
the depreciation of the dollar, because there are public 
debts but no public claims in dollars. It is probable that 
the total annual public debt has been reduced through 
the fall of the dollar by about 180 million schillings, 
which means more than 10 per cent. of the debt 
figure appearing in the Budget for 1933. If the 
dollar commitments of the Federal Provinces, municipal 
and industrial bodies are also included, it is estimated 
that Austria’s indebtedness has diminished by about 500 
million schillings, provided that the gold clause which 
some of the obligations bear is ignored. In regard to the 
dollar loans of the Federal Provinces, industrial bodies, 
etc., the saving is all the higher at the moment, because 
these loans, which come under the transfer regulation of 
last year, have not yet been raised to the higher rate, so 
that the coupon payments into the transfer fund are made 
at the official dollar rate. This means that payments are 
reduced, on the one hand, by the 30 per cent. discount on 
the dollar and, on the other hand, by the fact that the 
debtor has not yet had to pay in depreciated schillings. 
It is true that these debts, under which the creditors are 
at present at a serious disadvantage, are expected to be 
treated in the same manner as the State debts. 


This is all the more probable as, by virtue of a law 
which has just been published, all insurance policies made 
out in foreign currencies and gold schillings have been 
valorised. As a result of this law, the insurance market 
in Austria, in which there was a good deal of friction 
resulting from the prevailing foreign exchange policy, is 
again completely stabilised. It is further noticeable that 
many more commercial contracts are being concluded in 
schillings now that the dollar is being forced out of the 
position it has held as a kind of secondary commercial 
currency in Austria. This is in some degree due to the 
fact that the schilling, the discount on which has been 
reduced from 31 to 28 per cent., is keeping up well on 
the international markets and that adequate supplies of 
foreign exchanges are on offer in Vienna. 


The continued shrinkage in the passive balance of trade 
also plays a part. During the first half-year imports have 
fallen from 753 to 556 million schillings, or 26 per cent., 
and exports only from 389 to 362.3 million schillings, or 
7 per cent., compared with the corresponding period of 
last year. The passive balance of trade was reduced by 
47 per cent. Export values of finished products have 
fallen off in consequence of the decline in prices, but in 
quantity exports have remained about the same, viz., 
133,400 tons, against 134,300 last year, while imports of 
such goods have declined from 90,900 to 61,900 tons. 
Exports of raw materials have improved as a result of 
better marketing conditions for timber and magnesite, 
large quantities of the latter having been sent to England, 
the rise being from 715,000 to 768,000 tons. The total 
volume of exports increased by about 7 per cent., while 
imports declined by about 13 per cent. Export business 
is still very good, and it is widely and constantly reported 
that Austria is producing for markets which are now 
refusing to take German products. Efforts to expand 
trade with England are also receiving a large amount of 
attention. An exhibition in England of Austrian 
* ’ is being planned. At the same time, 
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much more English cloth is said to be being sold in Austria 
than was the case a short while ago. 

Largely thanks to increasing exports, signs of recovery 
are now observable in the most various branches of indus- 
trial production, and particularly in iron, textiles and 
ready-made clothing. During the first six months of the 
year the number of unemployed in receipt of the dole was 
reduced by 4,800, whereas there was an increase in the 
corresponding period of last year. The absolute level, it 
is true, is higher than last year’s, but the reduction in 
relation to the winter peak is greater this year. Finally, 
the satisfactory harvest also offers better prospects. For 
the first time Austria will completely cover its require- 
ments of rye, while domestic sugar production, which 
during the past decade has increased its contribution to 
domestic consumption from 12 per cent. to 93 per cent., 
may this year even have a surplus for export purposes. 


ITALY. 


New Railway Issue — Business Recovery — Financial 
Reconstruction. 
(FROM OUR CORRESPONDENT. ) 
Turin, July 17. 

In the past week the outstanding financial event was a 
second issue of 600 million lire 4.50 per cent. 20-year 
amortisable bonds for the electrification of State Railways 
at the price of 91 per cent. ‘The yield works out at 5.66 
per cent., exclusive of three yearly one million lire pre- 
miums for the first five years of life of the loan and 1,000 
yearly first-class one-month vacation free tickets on the 
State Railways. The issue was a big success. In ten 
hours the subscriptions exceeded 1 billion lire, and when 
they were closed, subscribers were more than 180,000. 
The deficit for the first eleven months of the fiscal year 
1932-33 amounted to 3,782.2 million lire, against 2,249.7 
millions in the corresponding period of 1931-32. As usual, 
this is the theoretical or *‘ accounting ”’ deficit, viz., the 
difference between revenue accrued or to accrue and ex- 
penditure made or to be made on account of the appro- 
priations of the current year. ‘‘ Real’”’ deficit, viz., 
difference between revenue cashed and cash issued is 
much less: 2,166.1 million lire in the same period; and 
can be easily covered by the excess of deposits in the 
postal savings banks and other public Funds administered 
by the State Bank (Deposit and Loans Bank). 


The policy of public works has had, according to a re- 
cent announcement, a signal success. The number of 
unemployed decreased in 1931 from 722,612 in January 
and 765,325 in February to 573,593 in June (minimum). 
In 1932 it decreased from 1,051,321 in January and 
1,147,945 in February to 905,097 in June (minimum). In 
1933, however, it fell from 1,225,470 in January and 
1,229,387 in February to as low as 883,621 in June. 
The decrease between February and June has there- 
fore grown from 191,732 and 242,848 to 345,766. 
The General Confederation of Industry adds that 
during the month of June 463 industrial establish- 
ments, employing 4,838 men, closed, but 868 new 
ones were opened, employing 9,468 men. The wheat har- 
vest is nearly finished. Official data have not as yet been 
published, but reports are generally very favourable. A 
strong campaign has been started against hurried sales 
by farmers. Saving banks and other credit organisations 
offer to advance 900 lire, less interest and storage charges, 
per ton, and farmers are being encouraged to wait for a 
rise in prices. 

Indices of economic activity are in the main improving 
in Italy. Production in the first months of 1943 increased, 
compared with 1932, as follows:—Iron sheets, 16.42 per 
cent. (four months); pig iron, 9.06 per cent. (five months); 
steel, 19.54 per cent. (five months); cement, 22.36 per 
cent. (four months); superphosphates, 61.29 per cent. 
(four months); rayon, 1.70 per cent. (four months); paper, 
7.16 per cent. (four months); electrical energy, 8.84 per 
cent. (four months). Allusion has already been made 
to this year’s substantial decrease in unemployment. 
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For international trade, against a total turnover of 37 
billion lire in 1929, the figure for the first five months of 
1933 is reduced to 6.2 million lire. The public draws 
some comfort from the observation that in the same five 
months imports have decreased from 3,743.2 to 3,123.4 
million lire, while exports have only fallen from 2,762.6 
to 2,513.0 million lire. Another figure calculated by the 
General Confederation of Industry is even more illumin- 
sting, viz., that the greatest decline in imports took place, 
owing to good crops and good farming, in foods, whose 
imports in January and February fell in quantity to 59.36 
ind 57.67 per cent. respectively of the 1925 basis; while 


raw material imports increased to 134.46 per cent. and 
106.45 per cent. 


Postal saving banks deposits increased only by 
5930.8 million lire in the first four months of 1933, 
igainst 649.6 millions in the corresponding period of 1932; 
but ordinary saving banks deposits increased by 417.9 
millions, against 201.8 millions. A few instances 
the reconstruction process taking place in Italy 
can be quoted. A year ago the Italian Gas Company 
collapsed. The task of reconstruction entrusted to the 
new president, Senator Frassati, was formidable. After 
a year of strenuous work he was able to tell the share- 
holders that the share capital, after being reduced to 26 
million lire, had been increased again to 260 million lire; 
banking overdrafts are reduced from 455 million lire to 
practically nothing, and in their stead a long-term ten 
years’ 54 per cent. loan of 140 million lire has been granted 
by the I.M.I. (Istituto Mobiliare Italiano). The creation 
of the I.M.I. is proving successful. 


In the presence of Signor Mussolini, Senatore Mayer 
described the first year’s working of the Institute. On 
March 31, 1933, the results may be summed thus: Loans 
requested, 2,805 million lire; loans granted, 558 million 
lire ; accepted in principle, 43 million lire ; under examina- 
tion, 219 million lire. It was possible to float 500 million 
lire 5 per cent. bonds without having recourse to the State 
guarantee. The growth of the National Insurance Insti- 
tute was also described recently by the President, Senator 
Beirone. Created by Signori Giolitti and Nitti, amid much 
opposition, as a life Insurance Monopolist Institute, it 
was transformed in 1923 by Signor Mussolini and was 
given the character of a public institute freely competing 
with authorised private companies. The progressive 
growth was as follows at the end of the first (1913), tenth 
(1922) and twentieth (1932) years of working :—Number 
of contracts, 140,000, 542,622 and 1,052,136; capital in- 
sured, 936, 4,150 and 11,465 million lire; premiums 
received during the year, 34, 190 and 519 million lire; 
reserves, 168, 731 and 3,167 million lire. The Institute 
is thus to-day a strong link in the chain of public insti- 
tutes, which consists of postal savings banks, ordinary 
saving banks, deposit and saving banks (Cassa Depositi e 
Prestiti), the Banks of Naples and Sicily, land and real 
estate banks (Monte dei Paschi of Siena, San Paolo of 
Turin, etc.), and social insurance institutes. 





POLAND. 


Non-Aggression Pacts — Electrification Loan — Foreign 
Trade. 


(FROM OUR CORRESPONDENT.) 


Warsaw, July 18. 
Tne Polish Press attaches great importance to the sign- 
ing in London of the three regional agreements in- 
volving Soviet Russia and the States having frontiers 
contiguous thereto. Since the conclusion of the Non- 
Aggression Pact between Soviet Russia and Poland one 
year ago it has been frequently reported that Poland was 
actively but quietly endeavouring to bring about a rap- 
prochement between the Soviets and Roumania and 
particular satisfaction is accordingly expressed over the 
second of the three agreements which covers Roumania and 
the other two countries of the Little Entente. Poland has 




















a long-standing military alliance with Roumania, and the 
relations of the two States vis-a-vis Soviet Russia were 
somewhat uncertain in the absence of a Soviet-Roumanian 
treaty that would at least put the thorny problem of 
Bessarabia in abeyance. This now appears to have been 
satisfactorily accomplished. The tide of Soviet-Polish 
friendship is still running strongly, and deriving further 
strength from the consolidation of the Nazi régime in 
Germany. The foreign policy of the Soviets, which was 
viewed with keen suspicion by the Polish Press a year or 
two ago, is to-day being praised for its realism and frank- 
ness; a profound change has evidently taken place in 
Soviet-Polish relations. 


The Budget returns for the first two months of the fiscal 


year are as follows :— 


(Thousands of Zlotys). 


Revenue. Expenditure. 
1932. 1933. 1932. 1933. 
TI vciavintincniccseunnaie 194,828 159,848 198,930 175,444 
I avs aceussassaccsanecas 175,324 141,777 189,924 166,310 


There is accordingly a deficit of 40 million zlotys for the 
first two months of the present year, as compared with 


18.7 million zlotys at this time last year. While the 


depreciation of the dollar has somewhat relieved the bur- 
den on the Treasury for foreign debt payments, this is be- 
lieved to be much more than offset by the decline in rail- 
way revenue. 
revenue of 50 million zlotys from the State railways, while 
as a matter of fact the returns to date indicate that the 
railways are now operating at a substantial loss. 
the Budget figures for June and July are not expected to 
show any improvement over those for April and May, the 
first four months of the fiscal year usually being the 
poorest in revenue yield, it is believed that the returns 
after the harvest will be better. 
for the time being the Ministry of Finance has an- 
nounced a 
certificates to the amount of 125 million zlotys. The 
Government were authorised by Parliament several 
months ago to issue such certificates to a total of 200 mil- 


This year’s Budget had anticipated s 


While 


To cover the deficit 


second issue of  short-dated Treasury 


lion zlotys ‘‘ for budgetary purposes,’’ and 75 million 


zlotys’ worth were sold in April. 


It is semi-officially announced that the head of the 
Polish delegation at the London Conference has initialled 
an agreement with the Metropolitan- Vickers Company for 
a railway electrification loan. It is understood that a 
leading English insurance company, which has a branch 
in Warsaw, is collaborating with Metropolitan-Vickers in 
this business. No authoritative details of the agreement 
are yet available, but one account states that the amount 
involved is 70 million zlotys, of which 45 million zlotys 
will be expended on the electrification of the main railway 
system in the vicinity of Warsaw (the plans for which 
were made several years ago) and 25 million zlotys on 
public works. Of the 45 million zlotys ear-marked for 
electrification, this announcement states, 25 million zlotys 
will be spent in Poland and 20 million zlotys taken in 
machinery, equipment, etc., from Great Britain. Of the 
25 million zlotys for expenditure on public works, 16 mil- 
lion zlotys will be obtained in cash. It is furthermore 
stated that the British group has agreed to invest 30 mil- 


lion zlotys for power plant extension in the vicinity of 
Warsaw. 


The foreign trade returns for the first five months of 
1933 give a value of 357 million zlotys for exports from 
Poland and 310 million zlotys for imports, an active 
balance of 47 million zlotys. The corresponding figures 
for 1932 were 461, 362 and 99 million zlotys respectively. 
The new Customs tariff which was published last October 
is due to come into force on October 11th of the present 
year, and it is understood to be the Government’s inten- 
tion to impose the tariff no matter what happens at the 
London Conference. The new tariff as it stands fixes 
prohibitive rates on virtually all manufactured goods, but 
at the time of its publication the Government announced 
that they were prepared to negotiate bilateral treaties witu 
all countries willing to discuss reciprocal preferences. Such 
negotiations have recently been carried on with a number 
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of countries (notably Austria, Belgium, Czechoslovakia, 
Finland and Roumania), and in two or three cases new com- 
mercial treaties have already been arranged to take effect 
on October 11th. Discussions are also taking place for 
the conclusion of so-called ‘‘ compensation trade *’ agree- 
ments, one of which arranged with Czechoslovakia a week 
ago is said to provide for larger coal exports from Poland 
against machinery and footwear imports from Czecho- 
slovakia. The policy of the Government is to restrict as 
much as possible the import of manufactured goods from 
countries having an active trade balance with Poland, and 
to compel their import from those countries with which 
Poland has an active balance. No direct tariff dis- 
crimination so far has been put into effect against ‘‘ off- 
gold ’’’ countries; but despite the ‘‘ Customs war ”’ 
between Poland and Germany, the latter country is 
treated generously in the matter of import quotas. That 
is because Poland’s trade with Germany is approximately 
‘* balanced.’’ It is expected that a new commercial treaty 
will be negotiated with Great Britain before October 11th. 





SWITZERLAND. 
Foreign Trade — Fall in Unemployment. 


(FROM OUR CORRESPONDENT.) 


GENEVA, July 18. 

Swiss foreign trade returns for the first half of 1933 show 
imports at 807,885,249 francs, as against 905,709,588 
francs in the first half of last year, and exports at 
432,983,869 frances, compared with 416,465,240 franes in 
1982. Imports were restricted by import quotas, a sys- 
tem which is bitterly criticised in some industrial circles. 
There was a small rise in imports of raw materials, a sign 
of renewed activity in certain industries, such as the 
building and machines industry. Imports from the five 
chief importing countries were as follows (in millions of 
francs) compared with the previous year :— 


1932. 1933. 
IE cuivtsivisncnnescssérsvanveennssee 264-7 223-2 
Te aos 146-0 127-1 
RE. cats ckbhdodenavenesnbeseewwsscesnies 68-3 62-5 
NN i ee ceLedebpens 58-7 48-9 
IID 4 ois cecuepnianienses 39°3 41-8 


Exports, on the other hand, have increased both in value 
and volume. The figures for the four principal exporting 
industries were the following (in millions of frances) :— 


1932. 1933. 
I ee chimed ence 28-8 36-2 
ees 47-0 52:2 
Eh RES et 40-8 52°5 
a cccuns 41-7 43-0 


The textile industries benefited from the fact that several 
countries cancelled the orders they had placed in Ger- 
many before the Nazi Revolution, and placed many of 
them in Switzerland. Exports to the five principal 
customers of Switzerland were as follows (in millions of 
francs) :— 


1932 $1933. 
Rn 61-9 72-9 
Tice cei cusuis 59-9 66-4 
I sain dacece nme banuunin 45-3 41-7 
SNE diativtnessneecceucsoreoneretonanem 38°93 41-7 
I ctl 29-2 29:2 


Unemployment has decreased since the beginning of the 
year, partly owing to seasonal causes, but partly owing to 
an increase in the activity of certain branches of industry 
and trade. The number of unemployed, which was 
101,000 in January, dropped to 71,000 in March, and 
to about 60,000 in June. 


Postal receipts remained stable during the first half- 
year, and there was even an increase in domestic tele- 
phone traffic, though on a smaller scale than during the 
previous years. Railway traffic did not improve, and the 
receipts of the Swiss Federal Railways were below the 
1932 figures. During the first quarter of 1933 Switzer- 


land imported 2,392 motor cars, 200 more than during 
the corresponding period of 1932. There was a rise in the 
number of British cars imported. 


‘ 
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The cold wet weather in June caused a large reduc 
tion in tourist traffic. Transport undertakings and hotels 
are hard hit, and should the unsettled weather continue, 
many mountain hotels will be compelled to close down. 
Railways and steamers have reduced their fares, while 
hotels have lowered their prices to such an extent that 
one can now find a very comfortable ‘‘ pension "’ at prices 
varying from 6 to 10 francs a day. 





BULGARIA. 


Budget Position — Relief of Debtors — Exchange 
Restrictions. 


(FROM OUR CORRESPONDENT.) 
Sori, July 18. 


Durine the spring session, which closed a few days ago, 
Parliament passed a number of legislative measures, in- 
tended to relieve the more pressing of Bulgaria’s economic 
problems. The ordinary State Budget for the fiscal year 
1933-34 was voted with a total of revenue or expenditure 
of 5,200 million leva, as against the 6,000 million leva for 
the preceding year. The revenue estimates have been 
fixed according to the actual returns of the past fiscal 
year (4,700 million leva); the additional 500 million leva is 
to be met by the increase of existing, as well as newly- 
introduced taxation. Though recent reforms in direct 
taxation have not sufficiently improved the tax system, 
they nevertheless increased the revenues to a certain ex- 
tent. The new taxes proposed are indirect and mainly 
concern home industries in two ways: by extending the 
excise system and by introducing and strengthening the 
import taxes on foreign goods destined for industrial use. 
The weakening of the existing regime of duty-free im- 
ports for industrial purposes is an important step in the 
economic policy of the country. Should a further fall of 
prices not take place, and should the collection of taxes 
continue at the same pace, the estimated Budget revenue 
will be realised, if not completely, at least with a small 
deficit. Expenditure has been reduced by curtailing the 
Budget of the Ministries and chiefly the Budget of the 
Direction of Public Debts by means of providing only for 
the transferable payments (25 per cent.) of the State’s 
foreign loans. 


The Budgetary deficits of past years have piled up an 
internal debt amounting to 1,500 million leva of deferred 
salaries and payments for supplies and expropriations. The 
Finance Committee has given its consent for the issuing 
of long-term bonds to the amount of 200 million leva (term 
10-15 years; interest 4 per cent.) for payment for expro- 
priations and 200 million leva (term 5 years; interest 5 per 
cent.) for payment for supplies. Permission has also been 
secured to issue 500 million leva of Treasury bonds, 300 
million leva of which is to be rediscounted with the 
National Bank of Bulgaria. Part of the sums accruing 
from the Treasury bonds are probably to be employed in 
payment of salaries. The salary problem is being solved 
by means of the following provision of the Finance Act: 
(1) creation of a blocked account at the National Bank 
of Bulgaria out of the returns of tax arrears and of the 
2 per cent. of the regular revenue of the State; and (2) 
giving precedence in accordance with the available funds 
of the Treasury to the payment of salaries. 


No long-term bonds have been issued yet, but prepara- 
tory work for the discounting of a series of Treasury bonds 
to the amount of 150 million leva is already under way. 
The execution of all the above measures is under the 
control of a committee consisting of the Governor of the 
National Bank of Bulgaria, the Director of the Public 
Debts, the Commissioner of the League of Nations and the 
Counsellor of the National Bank of Bulgaria. 


It is alleged in some quarters that the Relief to Debtors 
Acts have disorganised credit and solvency, particularly 
in the villages. Opinion all over the country is divided 
into two opposing camps: one feeling that recovery pre- 
supposes the fulfilment of the obligations undertaken by 
those able to pay; the other insisting on the extension of 
relief by a general cancelling of debts. The Relief Acts 
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| 
in force give relief to debtors at the expense of creditors | 
without taking into consideration the former’s ability to | 
pay, nor the latter’s condition. Hence a certain — 
of dissatisfaction with the provisions of the Acts. e | 
difficulties which the Government encountered not bse 
ago In an attempt to pass a more equitable and sound 
reform, have forced it to extend temporarily to the end 
of the year the time limit during which the execution of 
all writs issued against debtors is to be suspended. 


In connection with the internal debts an Act was 
passed on July Ist with the object of reducing the mete | 
of interest. The lawful rate of interest by contract has 


been set at three points above the official discount rate 
of the National Bank of Bulgaria (8 per cent.). Thus 





the rate of interest at which the majority of banking 
transactions (particularly in the country) are concluded 
is 11 per cent. It is quite possible that this rate of 
interest may be further reduced by lowering the bank 
rate. At present, however, the State credit institutions 
(with the exception of the National Bank of Bulgaria, 
which does not accept deposits) are maintaining a high 
deposit rate; and the regulation of the debtors’ rate of 
interest is fixed in general independently of either the size 
of the bank or the nature of its operations, 


The negotiations with the bondholders of the State’s 
foreign joans are due to begin in Paris. Unfortunately 
the conditions to be considered have not improved since 
the spring. For the past six months (January-June) the 
National Bank of Bulgaria has lost 120 million leva of 
foreign exchange, and during the same period over 170 
million leva have been transferred for the service on the 
foreign public debts. Foreign exchange reserves have been 
exhausted and needs are met according to trade returns. 
The balance of trade for the first five months this year 
is active (to the extent of 67 million leva), while lAst year 
it was passive (84 million leva). This is due to a drastic 
reduction of imports (from 1,561 to 1,089 million leva) 
more than exports (from 1,476 to 1,155 million leva). 
This change is almost entirely due to the export of tobacco 
and it does not affect the balance of payments, because a 
great part of the sales to foreign countries are being made 
on a compensation basis; a method which is increasingly 
employed in settling international trade payments. The 
decline of imports is to be accounted for by the ex- 
tremely severe measures of the National Bank of Bul- 
garia, which issues all permits for imports. These restric- 
tions are becoming intolerable. The opinion that the 
foreign exchange regime should be changed by giving 
preference to new trade obligations daily gains ground; | 
in practice this would mean a moratorium for old trade 
debts with a greater or lesser amortisation. Such a 
measure would bring about favourable conditions for the 
formation of foreign reserves and would probably relieve, 
temporarily and to a certain degree at least, the exchange 
position of the country. 





JUGOSLAVIA. 


Rising Exports — Improving Revenue — Shrinking 
Bank Deposits. 


(FROM OUR CORRESPONDENT. ) 


BELGRADE, July 15. 


Economic conditions have brightened somewhat after the 
check in April. April had broken the succession of seven 
months during which export figures compared favourably 
with those of the preceding year. Exports in April totalled 
206,000 tons, worth 225,200,000 dinars, against 196,000 | 
tons, worth 271,000,000 dinars in 1982. The upward | 
trend was resumed in May, exports being 257,000 tons, 
worth 244,000,000 dinars, against 175,000 tons, worth 
220,000,000 dinars, in 1932. These figures are exactly 
paralleled by imports, which in April totalled 51,000 tons, 
worth 208,400,000 dinars, against 70,500 tons, worth | 
248,900,000 dinars, in 1932; and in May 64,000 tons, worth 
238,000,000 dinars, against 55,000 tons, worth 234,000,000 
dinars, in 1932. This gives total exports for five months 
at 1,185,000,000 dinars, imports at 1,045,000,000 dinars, 
and so an active balance of 136,000,000 dinars. 
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That this active trade balance is as yet insufficient to 
offset the passive balance of payments is made evident 
from a reading of the National Bank returns, which show 
a constantly increasing amount of ‘ blocked *’ accounts. 
Thus, while the amount of blocked dinars at the end of 
1932 was about 300,000,000, their total reached 
600,000,000 at the end of March, and 700,000,000 at the 
end of June. Since the loss of gold by the National Bank 
during the same period is trivial, the figure of 400,000,000 
dinars, which represents the increase in the blocked 
account, may be taken as giving a fairly reliable picture of 
the deficit in the balance of payments. While the in- 
crease, however, of blocked accounts during the first 
quarter is at the rate of 100,000,000 dinars a month, the 
increase during the second quarter is only 33,000,000 
dinars a month. Should there be an increase in exports 
during the autumn there is a good chance of the balance 
of payments being in equilibrium. At present traders 
from countries which export more to Jugoslavia than they 
import from her are showing a greater tendency to make 
use of their blocked assets for the purchase of Jugoslav 
produce. On the other hand the greater firmness of the 
dinar on the foreign exchange market may not be taken 
as a very safe indicator, for it is at the moment still un- 
certain to what extent this firmness may be attributed to 
a greater demand for Jugoslav goods and to what extent 
to the general exchange scare following the devaluation 
of the dollar. 

Certain healthy tendencies are apparent in Government 
finance. Receipts during April and May, which are 
usually two of the poorest months in this respect, yielded 
1,413,700,000 dinars, which equals the average yield per 
month in 1932 (excepting the late autumn months). Ex- 
penditure during the same period being only 1.072,000,000 
dinars, a Treasury surplus of 341 million dinars was 
realised, which is almost sufficient to wipe out the 
deficit from the 1932-33 budgetary year. The bud- 
getary estimate, however, for April-May equals 
1,739,600,000 dinars, so that receipts are below the esti- 
mate, while the low figure of expenditure was achieved 
only by deferring some payments which have to be met 
later. Thus, in early May there were complaints that 
some of the officials in outlying districts had not received 
their pay until very late in the course of the month, and 
also that the interest payment on internal loans was pro- 
ceeding very slowly. 

In other respects economic conditions show adaptation 
to present circumstances rather than actual improvement. 
An interesting feature is the continued withdrawals of de- 
posits from private banks, the withdrawn money being 


OFFER TO NEW READERS 


Any reader who makes his first acquaintance with this 
journal with this week's issue is invited to fill up 
the attached : 


TO PUBLISHER, 


“ECONOMIST NEWSPAPER LID..,” 
8, BOUVERIE STREET, E.C.4. 


In order to test the vaiue of your publication | should 
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it is understood that there will[be nojfcharge for the 


copies thus received, but otherwise I’shall, be willing 


to pay 4s. to cover their cost. 











234 


THE ECONOMIST. 


[July 29, 1933. 





either used for building, hoarded, or deposited in banks 
with a Government guarantee: the State Mortgage Bank, 
the Postal Savings Bank, and the Privileged Agrarian 
Bank. Thus, deposits which amounted in December to 


10,226,000,000 dinars, were reduced in March to 
9,983,000,000 dinars. These figures compare with | 
11,875,000,000 dinars in March, 1932, and. with | 


14,242,000,000 dinars in June, 1981, which represents the 
maximum, The extent of withdrawals since June, 1931, 
is therefore 30 per cent. of the total at that date. Bank- 
ruptcy statistics show that, while during the first four 
months of 1932 there were 289 bankruptcies and 479 forced 


settlements, the figures in 1933 fell to 124 bankruptcies | will act as umpire, an effort will be made to reach an 


and 108 settlements. The price level is also fairly stable 
with a tendency to rise since May. During the first 
quarter the wholesale index had risen from 64.8 to 67, and 
since then, after falling heavily in April, it has recovered 
to 66.1 in June. 





CANADA. 


Crop Disappointments — Business Recovery — Tariff 
Disputes. 


(FROM OUR CORRESPONDENT.) 


Ottawa, July 10. 
In the southerly areas of the Prairie Provinces the wheat 
crop has been badly burnt by the June drought, and over 
a wide area the crop was finally destroyed by a plague of 
grasshoppers. Luckily, the recent rains were very 
generous in the Prairie country and have helped materially 
to check the ravages of the grasshoppers, but since root- 
rot is also prevalent in many districts and there has been 


considerable damage from hail, hopes of a bumper crop, 
which were high a month ago, have now vanished, and it 


will require a good rainfall in July to ensure an average 
crop. The hay crop of Ontario, whose 
finished, is one of the lightest on record, and the wheat 
crop, which has ripened prematurely, is ‘about ready for 
harvesting; pastures in the Central Provinces are also poor 
and root crops are not thriving. The Maritime Provinces, 
however, have escaped the drought, and crop prospects, 
which were already satisfactory, have recently been im- 
proved by heavy rains. Crop reports from British 
Columbia are reasonably good, but the apple crop will only 
be about 80 per cent. of last year’s. 

Signs of a real improvement in business have grown 
more convincing and the latest business survey of the 
Bureau of Statistics, covering the month of May, is the 
most encouraging for a long time. Below are certain 
weighted indices rel: ating to Canada’s volume of business, 
corrected where necessary for seasonal variation, while 
the comparative data for April and May, 1932, are added. 


(Monthly Average for 1926 = 100). 


mowing is just 


May, 1932. April, 1933. May, 1933. 
Volume of business ............. 79:9 69-8 76:4 
Industrial production .......... 74-6 65-1 72-7 
Mineral production............... 94-4 81-9 93-4 
TORE ons scnesccss0s0sss05s 31-8 20-6 14:8 
NE La sbcehebsgsecsacennenstis 71-4 63-7 75:7 
ND I isosec0sc0cene.ss0.. 131-2 134-9 138-9 
Trade employment ............ . 117-8 110-1 110-3 
ee ES eee 71-2 59-4 62-9 
PRMPOTED oon vscccesscccsccsseseeses 72:9 44-2 54-8 
SIS paketencnonspaysnnseeewesne 58-4 47-3 66-6 


These indices are in some cases well above the figure for 
May, 1932, and are far ahead of the lowest reached in the 
first quarter of the year. Moreover, in most lines there 
has been a further improvement recorded in June. The 
brisk rise in grain prices, although partially caused by the 
deterioration of Canada’s own crop means that the huge 
stocks of wheat still in hand, which promise a carry-over 
of about 160 million bushels, can be disposed of at much 
higher prices than anybody anticipated two months ago. 
The price of grain in Winnipeg, however, has been pushed 
up substantially higher than the Liverpool quotations, and 
will probably have to come down before the now feeble 
export dem: and can be revived. But during June there 
was an expansion of production in most lines of manufac- 
turing industry, and the output of farm implements, foot- 


wear, leather goods, chemicals, wood-distillates and non- | 


ferrous metal products all showed gains. The steel mills 


have all received substantial orders for rails, some of the | 


textile mills are working overtime, and there has been an 
increase of activity in the mining and lumbering industry. 

There have been submitted to the new Canadian Tariff 
Board six applications, mostly by importers, which are 
appeals from decisions of the Department of National 
Revenue, and the first regular hearing of the Board will 
begin on July 13th. Moreover, Mr H. B. Shackleton and 
Mr George D. Wood, two representatives of the British 
woollen industry, have arrived in Ottawa and are this 
week holding conferences with representatives of the 
Canadian woollen industry. At these conferences, at 
which Judge Sedgwick, the Chairman of the Tariff Board, 


agreement upon the principles by which the review of 
the Canadian woollen schedules, which British interests 
are seeking, will be conducted, and the crucial point will 
be the determination of a common basis for estimating 
costs of production in Great Britain and Canada, which 
according to the terms of the Anglo-Canadian fiscal agree- 
ment are to form the groundwork for the application of the 
* competitive principle.’’ Ifa satisfactory agreement can 
be reached, Mr Shackleton will present the case of the 
British woollen interests for a reduction of the Canadian 
duties, and the Canadian woollen manufacturers will be 
given time to frame a reply; probably the formal hearings 
of ihe case will be deferred until September. In Govern- 
mental circles some surprise is expressed at the apparent 
backwardness of British manufacturers in taking advan- 
tage of their privilege to demand reviews of Canadian 
duties by the Tariff Board, but recent experiences of 
British importers in connection with bituminous coal and 
steel plates seem to confirm their suspicions that the level 
of tariff rates is immaterial as long as certain administra- 
tive practices are followed by the Department of National 
Revenue. Recently a Canadian steel firm in Ontario was 
conceded a regulation which enlarged up to 78 inches 
from 66 the dutiable limit for steel plates on the ground 
that the larger sizes were ‘‘ of a class or kind made in 
Canada,’’ and British steel exports are bound to suffer 
as a consequence. 

The new railway legislation came into operation on 
July list. The Government, however, has made no 
appointment either to the Board of Trustees, which is to 
take charge of the Canadian National system, or to the 
Arbitral Tribunal which is to adjudicate on points in dis- 
pute between the two systems concerning their plans of 
co-operation. Meanwhile, there has been an improvement 
in railway earnings, and during May the earnings of the 
C.P.R. were larger than in the previous May. 





LETTERS TO THE EDITOR. 


THE MEANS TO REFLATION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I suggest that the reply to Mr Harrod’s inquiry 
in your last week’s issue is that his argument is unanswerable 
in the realm of theory, but that if it were put into practice 
in the world of to-day it would cause grave confusion. A non- 
interest-bearing money system cannot be grafted on to an 
interest-bearing money system without one upsetting the other. 

The difficulty would be the same as that experienced in 
the field of capital investment, when attempts are made to 
superimpose a large-scale public works loan programme on the 
present system of investment by private enterprise. Success 
of the one automatically inhibits the success of the other 
through its effect on prices and rates of interest. 

Technically, the so-called ‘‘ capitalist system ’’ is in effect 
a method of producing wealth by a process of specialisation 
and differentiation which demands that both prices and the 
rate of interest should fall progressively until the limit of 
expansion under the method is reached, when progress comes 
to an end. 

We can throw overboard that system on the ground that it 
has reached its limit, if we will, and adopt in its place a 
system of which Mr Harrod’s non-interest-bearing money 
would form an integral part; but if we do so we shall need to 
re-organise completely our methods of production, distribution 
and investment control as well. 

Perhaps this is the direction in which the world is now 
moving.—Yours, etc., 


Roy Gienpay. 
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BOOKS AND PUBLICATIONS. 


TWO RUSSIAN ENTHUSIASTS. 


‘*The Great Offensive.’ By Maurice Hindus. 
Victor Gollancz. 286 pp. 5s. 


‘* Modern Russia.’? By Louis Segal. Industrial Credits and 
onan, Ltd. Imperial House, Kingsway, London. 169 pp. 
Ss. 


Mr Hindus is well known as a journalist who combines a 
great enthusiasm for the Communist experiment with a 
vivid and lively style and a racial understanding of the mind 
of the Russian peasant. The last-named characteristic 
gives him a great advantage in writing about the revolutionary 
system; he is not hampered, as too many Western writers 
are, by an inability to understand what the rulers of Russia 
are driving at, and why so many of their subjects support 
them even with enthusiasm. He knows what the supporters 
of the Revolution expect from it, what there is in its new 
institutions which they hail with delight, and upon what 
feelings village resistance and hostility is based; and, 
accordingly, he can proceed to discuss its success or failure 
in terms of itself and its own conditions, not in terms of what 
might or ought to have been its fate if it were taking place in 
England or America. His present book is slighter than the 
preceding ones, especially in its later chapters; but it is vivid 
and even exciting. He admits the present doubts and diffi- 
culties, and has no fear that they will not be overcome; but 
he does not think now, if indeed he ever did, that world 
revolution, or even revolution in nearby countries, will come 
to Russian assistance—unless there should be a new world 
war. 

The editor of the Soviet Union Year Book, on the other 
hand, admits no doubts or difficulties at all. To read his 
propaganda pamphlet, one would imagine that the new 
Russia had never met with a single set-back, and that every- 
thing was worked with complete smoothness since the Five- 
Year Plan was first imagined. Nevertheless, to those who 
desire Russian official figures of the intent and result of 
planning (which are none too easy to come by) it may be of 
very great utility. 


London. 


“Indian Industry and Its Problems.’’ Vol. I. 
Industrial Development.’? By H. R. Soni. 
Green, 1933. 21s. 434 pp. 


The slow progress of industrialisation in India, despite 
the adoption of “discriminating protection” and allied 
measures, together with growing recognition of the fact that 
industrialisation would help but little to relieve the pressure 
of population on the land, have proved most discouraging to 
those who hoped to find in this direction a royal road to pros- 
perity. Indeed, the terrible conditions of life in Indian 
cities have even led many to question the desirability, as well 
as the feasibility, of industrialisation. Dr. Soni examines in his 
first volume the general factors affecting industrial develop- 
ment, leaving to two forthcoming volumes a detailed analysis 
of conditions in the “basic”? and “ non-basic’’ industries 
respectively. The scale of his work is ambitious, but Dr. Soni 
possesses vigour of thought and style, and is seldom content to 
repeat a second-hand opinion. 

Dr. Soni criticises Indian as well as British politicians, 
economists and business men. He points out that the loud 
chorus of protests and complaints against the industrial 
policy of the Government “ have not so far resulted even in the 
formulation of a plan of action, far less in action itself,” 
while he lays his finger on the weak spot in the policy pursued 
when he says that it does not form an organic whole, but 
consists of a number of isolated proposals. In his preliminary 
survey, Dr. Soni attempts to discover the real causes of the 
decline of Indian handicrafts, to account for the slow progress 
of modern industries, and to summarise the main factors 
retarding their growth. While bringing out clearly the 
unfortunate results of British Rule in certain respects 
—such results being partly the inevitable outcome of 
alien rule—Dr. Soni dissociates himself from the view (so 
flattering to national self-esteem) that blame for the loss of 
the industrial supremacy of India rests entirely on the shoulders 
of the British. In particular, he avoids the illogical protests, 
often advanced by Indians who advocate full-bodied protection 
for India to-day, against the protective measures adopted in 
England in the early eighteenth century (at a time when 
India did not form part of the Empire). He even admits that 


“Factors in 
Longmans 








the introduction of modern industries was hastened by contact 
with England. In general, he concludes that although indus- 
trialisation can do little to relieve the pressure on the land, it 
is both inevitable and (on the whole) desirable, if only on the 


ground that it will offer an appropriate outlet for the middle- 
classes. 


Dr. Soni carries out a detailed analysis of the chief factors 
affecting India’s industrial development; her primary re- 
sources; her power resources; the potentialities and costs of 
production of hydro-electricity in different areas; industrial 
finance and management; foreign capital invested in India; 
and the indigenous capital which might be available for 
industrial purposes. The former is estimated by Dr. Soni 
at £800 millions. Dr. Soni recommends a combination of 
State and private enterprise for the control of power produc- 
tion. 

With regard to indigenous capital the chief difficulty, he 
holds, is the lack of faith of Indian capitalists in the ability 
and honesty of Indian industrialists. He also holds that, 
although India’s annual absorption of gold is not dispropor- 
tionate to the size of her population, yet in view of her poverty 
it is unjustified, and is in fact a ‘“‘ barbaric practice.” Great 
stress is laid on the disadvantages of foreign control over 
Indian industries, the contention being that foreign capital 
is necessary, but should be actually employed by Indians. 

The chapters on ‘“ Labour” are perhaps the least satis- 
factory. Dr. Soni disagrees with the Whitley Commission, 
that the worker’s link with the village should be regularised, 
preferring the more usual ideal of the establishment of a 
permanent factory labour force. He designates the Indian 
employer as “ that most inhuman of all slave-drivers.”” Condi- 
tions in Indian factories are bad enough, but a comparison 
with conditions elsewhere in the past, and in some countries 
at the present-day, would throw much doubt on this allegation. 

State action in the industrial sphere in other countries is 
compared by Dr. Soni with the policy in force in India. Many 
important and useful suggestions are put forward, but are 
unfortunately all subordinated to a policy of high protection. 
Dr. Soni’s account of the results of protection in other countries 
is most uncritical. The most uncompromising free trader 
does not deny the possibility of assisting particular industries 
by protection. What he denies is that on balance this results 
in national gain. This aspect of the problem is not even 
faced by Dr. Soni. But despite these shortcomings, his book 
is of real value in its treatment of a relatively unknown quan- 
tity in India. 


‘¢ From Chaos to Control.’? By Sir Norman Angell. George 
Allen and Unwin. 4s. 6d. 


Sir Norman Angell is concerned in this book with the 
struggle between public opinion and expert advice during 
recent years. There is no real doubt, Sir Norman argues, 
what should be done with reparations, debts and _ tariffs, 
just as there was no real doubt in 1919 that the economic 
clauses of the Treaty were impracticable and dangerous. 
But thanks to the pugnacity, irrationalism and vindictiveness 
of national sentiment, the worst mistakes were made then, 
and are still being made to-day. Sir Norman is all too 
unanswerably right in his diagnosis both of the hollowness 
and absurdity of the popular catchwords, and of their vast 
importance in the practical world. If only they could be 
totally eradicated from the human mind, doubtless all would 
be well. But how are they to be eradicated? Sir Norman 
points out that the intellectual fallacies involved are simple 
and demonstrable, and argues accordingly that, by a suitable 
adaptation of our educational system, the popular mind 
could be duly orientated in the direction of sense and reason. 
The form that this adaptation is to take is not made entirely 
clear by Sir Norman, but he apparently thinks that the evil 
could be scotched, if not killed, were education designed to 
instruct the mind of the masses in the dangerous tendencies 
inherent in human nature and the extreme vulnerability of 
the modern social and economic system. It would be com- 
forting to be able to share Sir Norman’s faith that the vagaries 
and excesses of nationalism could be tamed in this fashion. 
But by now there must be many holding the very convictions 
which Sir Norman so eloquently expresses, who have come to 
the reluctant conclusion that the victory will not be with the 
protagonists of reason until they themselves stoop to imitate 
some at least of the black arts of persuasion which Sir Norman 
is content to deplore. 
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‘*The Australian Price-Structure, 1932.’”’ Documents illus- 
trating the phase of financial reconstruction, November, 
1931, to November, 1932. With introduction by E. O. G. 
Shann and D. B. Copland, C.M.G. Angus and Robertson. 
5s. net. 

By the beginning of 1932 the so-called Premiers’ Plan, 
of which the primary object was to balance Budgets, had 
steered the Australian Commonwealth and States (except 
New South Wales) safely past the extremes of default or 
inflation. In January, the Commonwealth Prime Minister 
was able to say that the Plan had “ gone far to re-establish 
confidence.’ And the degree to which in six months the 
Plan had reduced the level of costs and unified the financial 
policy of seven Governments was indeed notable. In the 
ensuing year the emphasis was to shift already from the 
simple application of the Plan to an examination of the new 
economic standards which it had produced. 

The present collection of documents, the third of the series 
in which Professors Shann and Copland have illustrated the 
course of the Australian financial crisis, is concerned in par- 
ticular with the 1932 price level. Early in the year it became 
evident that with the continued low level of export prices the 
gap between costs and prices which the Premiers’ Plan was 
in part designed to close, could not in fact be closed with the 
means provided. It was true that the reduction in real wages 
had not kept pace with the reduction in interest, but it seemed 
to the Wallace Bruce Committee (April, 1932) that at the 
then level of prices no cost (including wage) reduction of less 
than the order of 50 per cent. would suffice to restore equili- 
brium. The committee recommended that besides the 
enforcement of the 10 per cent. reduction in real wages already 
agreed, the export price level should be maintained by manage- 
ment of the exchange rate. The way for this had been prepared 
by an economists’ memorandum of December, 1931, and by 
the statement in January of the Chairman of the Common- 
wealth Bank Board that the Commonwealth Bank had decided, 
after consultation with the trading banks, “ to determine the 
rate of exchange itself.” In the following April, the Common- 
wealth Bank definitely accepted its responsibility for the 
management of the exchange rate “in the interests of the 
community generally.”” The recognition of this growth in the 
functions of the Commonwealth Bank has been, in the words 
of the editors, ‘‘one of the healthiest features of Australia’s 
response to the crisis.” 

Another section of documents illustrates the new and impor- 
tant part played by the Bank in the regulation of Treasury 
Bills. The unfunded debt continues to be a source of anxiety, 
but throughout 1932 the Bank’s operation of Treasury Bills 
did good service in putting a further brake on the fall in prices. 

A final selection of documents regards the price-level in the 
light of the Ottawa Agreements; the conclusion is inevitable 
that the consequential tariff changes have had little to con- 
tribute to the stability of the Australian economy. 





‘*Germany under the Treaty.”’ By W. H. Dawson. 
George Allen & Unwin. 416 pp. 10s. 6d. 


This long book is so much of a political tract that it will 
only be useful to those who bear this fact in mind throughout 
their reading of it. Mr Dawson’s long acquaintance and 
connection with Germany have created in him so passionate 
an indignation with the injustices of the Peace Treaty as to 
render him quite incapable of seeing that there is anything to 
be said on the other side, and even wildly to distort his his- 
torical perspective. For him, Bismarck was nothing but a 
benevolent despot, the Treaty of Frankfurt one of the 
instances of generosity to a defeated foe, even Frederick 
the Great only the child of his age, the French monsters of 
inhumanity, and the Poles a revolting set of savages ridden by 
false ideas of history. So partisan a document no reader can 
or should accept; yet, as the publishers say, the book is 
“based on exhaustive investigation,” and some of the facts, 
both past and present, which are included therein, particularly 
those relating to the conduct of plebiscites, the treatment of 
German minorities, and the ruin of transport and commerce, 
should remain matters of careful study. Especially at this 
moment, when the passions which Hitler has aroused are still 
staggering English liberal thought, it is as well for international 
understanding that we should see and ponder what the wrongs 
of Germany, stated in their most extreme form, look like to 
Germans. 


London. 


‘* The Search for Confidence in 1932.’’ The Second Series of 
Bulletins issued by the Unclaimed Wealth Ut'lisation 
Committee, Geneva. Under the Chairmanship ot A. H. 
Abbati. With an Introduction by Sir Basil Blackett. 
P. S. King and Son. 6s. 


Last year, Mr Abbati’s Committee, with the strange title, 
issued a bound volume reprinting the first series of Bulletins 
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issued under its auspices, and this is now followed up by a 
second series commenting month by month on the develop- 
ment of the crisis during 1932. The thesis of Mr Abbati’s 
Committee is that there exists in the world a vast mass of 
“unclaimed wealth ’’ to be utilised. This wealth consists of 
the goods and services which the world is equipped to produce, 
but fails actually to produce, owing to the defects of its 
economic organisation. Mr Abbati’s Bulletin now maintains 
that the way to bring the crisis to an end is to revive con- 
fidence, and that confidence can be re-awakened only as a 
result of a revival of demand. Accordingly, Mr Abbati 
wants the statesmen and bankers of the world to embark 
upon an active programme of national and international 
development, primarily by the method of international public 
works advocated by the 1.L.0. With this object, he thinks 
that the creditor, but not the debtor, countries ought deli- 
berately to unbalance their budgets, thus relieving the 
taxpayers, and giving them more money to spend, and at the 
same time spending more as Governments, thus stimulating 
prices by the double dose of additional demand. In Mr 
Abbati’s view, it does not matter greatly whether the public 
works in question are instituted by the creditor countries 
within their own territories or on an international basis with 
the aid of their capital. Mr Abbati also prints an interesting 
series of Bulletins on “ the strength of sterling’ in which he 
comments on the Exchange Equalisation Fund, and a further 
series of Bulletins on the World Economic Conference, in 
which the preliminary agenda drawn up by the Committee of 
Experts is attacked. 





OTHER BOOKS RECEIVED. 


The Crown Colonist. Crown Agents’ Centenary Number. August, 
1933. (London) 33 Tothill Street, Westminster. 135 pp. 1s. 
haa 


The World Crisis and The Problem of Peace. By 8S. D. Chitale 
(Poona) International Book Service. 230 pp. 7s. net. 
By Carlo Cetti. 139 pp 


La Fiammata. (Milan) Giovanni Bolla. 


The Proper Study of Mankind. By B. A. Howard, M.A. 
Ginn & Co., Ltd. 254 pp. 3s. 6d. 

** Staples on Back Duty.”” By Ronald Staples. 
(London) Gee and Co. 128 pp. 


The Empty Quarter: being a description of the Great South Desert of 
Arabia known as Rub’ Al Kheli. By H. St. J. B. Philby, 
C.1.E., L.C.S. (London) Conste ole. 433 pp. 21s. net. 


A Short Way with Unemployment. By Charles C. Garrard, Ph.D., 
M.L.E.E. Foreword by Alexander Ramsey, M.P. (Birming- 


(London) 


Second edition 


10s. 6d. net. i 
Swap 


ham). Cornish Bros. 48 pp. Is. net. 

Mechanization of Accounts and Records. By Sir Joseph Burn, 
K.B.E. Up-to-Date Bulletins for Business Men. No. 35. 
(London) The Efficiency Magazine. 32 pp. 1s. net. 

E Possibile la Riduzione Autonoma della Tariffa Doganale? By 
Giovanni Carauo-Douvito. (Turin) La Riforma Sociale. 


7 pp. 
Modern Mechanization and its Effects on the Structure of Society. 
Being the second Massey Lecture delivered before McGill 
University on April 18, 1933, by Sir Arthur Salter, K.C.B. 
Oxford University Press. 42 pp. 1s. net. 
Crise, Echanges et Réglements. Lecture given by Dmitri 
Navachine at the Salle Pleyol. March 31, 1933. (Paris) 
Observatoire Economique de la “‘ Republique.” 32 pp. 
Sugli Interventi a Favore dell’ Imprese Pericolanti. By Edoardo 
Giretti. (Turin) La Riforma Sociale. 13 pp. 
Constitutional Law. By E. C. 8. Wade and G. Godfrey Phillips. 
First edition revised. (London) Longmans, Green and Co. 
476 pp. 21s. net. 


OFFICIAL PUBLICATIONS. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2. 
Customs Tariffs of the Non-Self-Governing Colonies, Protectorates, 
Mandated Territories, etc. Colonial No. 83. 7s. 6d. net. 


Report on Palestine and Trans-Jordan for the year 1932. Colonial 
No. 82. 9s. 6d. net. 

North Charterland Concession Inquiry: Report to the Governor of 
Northern Rhodesia by the Commissioner, Mr Justice Maugham. 
Colonial No. 85. 6d. net. 

Twenty-First Report of the Department of Agriculture for Scotland, 
being for the year ended December 31, 1952. Cmd. 4333. 1s. 6d. 


net. 


La 


Report on the Marketing of Live Stock in Scotland. 1s. net. 


Sisal: A Note on the attributes of the 
ls. net. 


Empire Marketing Board. 
fibre and their industrial significance. 


Road Vehicles. Return showing the number of mechanically- 
propelled vehicles registered for the first time under the Roads 
Act, 1920, by each Licensing and Registration Authority during 
the month of April, 1933. 2s. 6d. net. 
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THE STOCK EXCHANGE. 
THE WALL STREET SWINGS. 


iT was only two weeks ago that we were reviewing the 
boom in American common shares on the Wall Street 
roundabout. Within almost a matter of hours the specu- 
lator found himself losing heavily on the swings. Indeed, 
the peak of the *‘ bull ’’ movement, as far as this phase 
is concerned, was reached three days later (July 18th), 
when, measuring from the 1933 low levels of 
February 7th, industrial shares had risen by 86 per cent., 
railroads by 98 per cent., and utilities by 50 per cent. 
Within the next four days the boom collapsed. Some- 
thing like the panic selling of the 1929 crash overwhelmed 
the market in the ‘‘ alcohol ’’ stocks in which the worst 
of the gambling had been seen. For example, U.S. Indus- 
trial Alcohol, which had been carried from 13} (Febru- 
ary 7th) up to 91}, fell precipitately to 46, and National 
Distillers, which had been rushed up from 16} to 122}, 
tumbled to 68. Apart from the gamblers’ stocks the 
market generally reacted in a more orderly fashion. 
According to the Dow Jones indices, industrial shares fell 
by 18.6 per cent., railroads by 20.4 per cent., utilities by 
21.2 per cent. In the last few days the normal technical 
rally has been seen, but this may be the prelude to the 
equally normal secondary reaction extending over two or 
three weeks. The Dow Jones indices, to which reference 
has been made, are shown in the following table, but 
allowance must be made for the fact that the recent 
speculative fever had caught hold of stocks for the most 
part outside the groups in these indices. Thus, on the 
day when 7,500,000 shares were traded in, the ten most 
active issues included only two stocks out of the seventy 
comprising the three groups of the Dow Jones indices :— 


Dow Jones INDICES. 


1933. 20 Railroads. 20 Utilities. 30 Industrials. 
MEME, “iwc ckacoosasios 28-05 25°04 58-35 
PE iiscintcccacess 55-63 37°51 108-67 

se cieceaneeas 44-32 29°58 88-42 
ae: Seieeenees een 47-25 32°25 95-05 


A first glance at the chart which appears on this page, 


giving the course of American and British equity shares 
since the departure of Great Britain from the gold stan- 
dard, does not suggest that the present reaction is any- 
thing but a necessary correction of a bullishness which, in 
America, had exceeded reasonable bounds. Nor was the 
immediate occasion of the collapse in the speculative 
‘alcohol ’’ stocks anything but the inevitable profit- 
taking which followed upon the publication of the ‘‘ good 
news "’ about the ‘‘ dry ’’ States voting ** wet.’’ Never- 
theless, it is significant that the break in Wall Street has 
been coincident with a break in the speculative commo- 
dity markets—wheat, barley, cotton, ete.—and has been 
followed by an appreciation of the dollar in terms of the 
vold currencies and sterling. These phenomena have 
apparently been taken to heart by the authorities. It 
was obvious that, in order to induce a rise in prices, the 
Administration had condoned both speculative ‘‘ bear ’’ 
operations in dollars and highly speculative ‘‘ bull ”’ 
operations in commodities and securities. It was obvious, 
too, that the latter in recent weeks had got out of hand. 
President Roosevelt was forced to realise that his whole 
industrial recovery programme was in danger of being side- 
tracked into an outrageous gamble in commodity futures 
and Wall Street equities. He had already warned the 
country against ‘‘ the foolish course of letting this im- 
provement come back upon another speculative wave.’ 
If he had not dared to act before, being fearful of crying 
halt to the rise in prices, the sudden collapse in wheat 
from 1183 cents to 923 cents a bushel in a frenzied 
Chicago market made him determined to keep specula- 
tion in future within narrow limits. Thus the Chicago 
grain market, by order ostensibly of the Chicago Board of 
Trade, was closed on Thursday, and was only reopened 
on Monday of this week with the injunction that no 
trader must sell wheat at below the previous closing price 
(92% cents a bushel for September futures). At the same 
time, the discussions between the leaders of the com- 
modity exchanges and the Secretary of Agriculture were 


BRITISH AND AMERICAN INDUSTRIAL SHARE VALUES, September, 1931, to July, 1933. 
(1928 = 100) 


British : ‘‘ Financial News” Index of 30 Ordinary Shares. 


‘American: ‘‘ Standard Statistics’’ Index of 


50 Common Stocks. 
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begun with a view to permanent limitation of the daily 
price movements. It is suggested that all grains shall 
be subjected to a permanent limit of 5 cents for their 
daily fluctuations. The New York Stock Exchange, no 
doubt on representations being made from the White 
House, also took action to curb speculation. As from 
July 26th and until further notice it is to open at 11 a.m. 
and close at 2 p.m., and remain closed on Saturdays. The 
‘* cover ’’ required for margin dealings has been increased 
in the highly speculative stocks. So far no order has been 
issued from the White House fixing prices at which 
securities shall be bought and sold, but the President is 
understood to be considering permanent measures for the 
restriction of *‘ margin’ dealing. The first result of 
this curtailment of the hours of trading was, of course, a 
sharp decline in the turnover of shares. As compared with 
the recent hectic days of a 7,500,000 shares turnover, the 
past three days’ turnover has been 3,540,000, 3,420,000 
and 2,040,000 shares respectively. 

It is the check which has been deliberately imposed 
upon speculation in the security and commodity markets 
which makes it doubtful whether the Wall Street re- 
action should be regarded as a normal correction of a 
momentarily top-heavy market engaged in a major upward 
movement. Speculation was undeniably useful in starting 
up and giving a push to the rise in prices, but it is clear 
that President Roosevelt is now anxious to concentrate 
the national enthusiasm upon making his Industrial 
Recovery Act work instead of upon making profits in the 
commodity and security markets. Speculation played 
its part in bringing about the most rapid expansion of 
manufacturing activity seen in American history, but the 
upshot of the “‘ boom ’’ was merely to put production 
dangerously ahead of consumption. The sudden collapse 
of the Wall Street gamble was no doubt a warning to the 
authorities as to what might be expected in the indus- 
trial field if consumption did not catch up with output. 
iience the frantic efforts which are now being made to 
inflate purchasing power by imposing on industry in a 
‘* blanket code ’’ minimum wages and maximum hours. 
According to General Johnson, who is responsible for the 
administration of the Industrial Recovery Act, President 
Roosevelt is hoping to force back into employment in the 
next five weeks no less than six million out of the twelve 
million workless. Whether the Government’s measures 
are economically sound may well be doubted (this point 
was argued in a Note on page 173 of our last issue), but 
their success or failure must necessarily determine the 
trend of the next major movement on the New York 
Stock Exchange. For the moment a steadying influence 
upon the market may be exercised by the June quarterly 
reports which are now being published by the leading 
companies. A somewhat mixed showing is made, but in 
such important industries as steel, motors and chemicals 
the increase in earnings over the level of 1932 should make 
for investment confidence. Some of the reports which 
have so far been published are summarised in the 
following table :— 


Quarter ending 1932. 
June, June, Divi- Div 
1932. 1933. dends. Price. Yield 
Earnings per Per % 
Share. Share. 
$ 3 $ 
General Motors......... 0-07 0-90 1-0 30} 3°32 
SNE cikaventenhenenes 0-27 0-68 2:0 72 2-78 
General Foods ......... 0-66 0-59 1-8 374 4-80 
SED csiiasiecheesains 1-53 0-63 4-0 33} 12-03 
Commercial Solvents... 0-12 0-16 0-6 33} 1-75 
Standard Brands...... 0-30 0-27 A> 26} 3-70 


The theory has been advanced that no serious slump 
on the New York Stock Exchange will be seen even if 
the Government campaign to force up wages and employ- 
ment fails to increase purchasing power to the necessary 
degree. It is argued that the last desperate resort of the 
Administration will be inflation of the currency, so that 
the situation will return of a rapidly depreciating dollar 
accompanied by rapidly rising prices in securities and 
commodities. There is some force in this argument, 
but if the recovery cannot be achieved under Govern- 
ment control of industry, will the American President 
think it worth while playing the last card in this 
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desperat« game with ruin and revolution as the price of 
failure? At uny rate, on the question of currency infla- 
tion and monetary policy depends the degree to which 
the London stock markets will react to the Wall Street 
roundabouts. 


INVESTMENT NOTES. 


Argentine Bonds.—One of the features of the Stock 
Exchange this week has been the sharp fall in Argentine 
Government bonds, as shown in the following table :— 








Price, Price, 
July 17. July 27. 
Penintine BY, BOND i scisecesescccssesescces 754 66 
= 4% Re@cission .............0000- 954 86 
“ A errr 96 85 
i. % Port of Capital ......... 94 Mig’ 75 


The selling began with the news that Dr. Hueyo, Minister 
of Finance, had tendered his resignation on July 18th. 
Dr. Hueyo is one of the ablest and most conservative 
Finance Ministers of recent years, and he had submitted 
a balanced Budget, in accordance with Sir Otto Nie- 
meyer’s recommendations, which provided for the full 
service on the external debt. The balancing of the 
Budget, however, had necessitated substantial increases 
in taxation (including the new income tax) and economies 
in expenditure which have at last been made to some 
extent at the expense of the Civil Service. This intensi- 
fied the Opposition, as might be expected, and there is 
no doubt that subsequent events in America (the dis- 
honouring of the gold clause and the talk of inflation) 
strengthened the Opposition’s case for a relief of the 
Budget at the expense of the foreign bondholders. The 
resignation of Dr. Hueyo does not necessarily mean that 
the Government will resign, but the President, General 
Justo, may be inclined to modify the stand which Dr. 
Hueyo has taken up on the question of the foreign debt, 
although he is firmly opposed to the inflationary measures 
which the Opposition is now canvassing. The Federal 
external debt service requires approximately 30 million 
gold pesos a year. If the Federal Government claims 
priority in the exchange market it could easily procure the 
exchange necessary for its external debt service. In spite 
of the poor linseed and maize crops and the increase in im- 
ports, there was a surplus of exports over imports of 48.4 
million gold pesos in the first five months of this year. 
This compares badly with the 135 million gold pesos 
surplus for the corresponding period of 1932, but it would 
be sufficient to provide for the Federal Government ex- 
ternal debt service in full. The opposition to maintaining 
the Federal external debt service arises therefore not out 
of the exchange but out of the Budget problem. The 
economies effected by the Government in its 1933 Budget 
amounted to only 29 per cent. of the total cuts demanded 
by Congress and the Finance Minister. Only 448 posts in 
the national administration services had been suppressed 
out of a total of 89,901. Yet the Civil Service is stoutly 
resisting further economies. If the limit of internal econo- 
mies has been reached, there is no other way of balancing 
the Budget except by a reduction in the external debt 
service. No decision has yet been arrived at by the 
Argentine Government, but it is unlikeiy that the Bill 
which is before the Finance Committee of the Senate pro- 
viding for the suspension of the foreign debt service will 
be passed without considerable amendment. Argentina 
has up to now enjoyed excellent credit, and it is hoped 
that the Government will make every effort to avoid 
default. 


Cosach.—In an Investment Note in our last issue we 
drew attention to a defect in the Chilean Government's 
scheme for the reorganisation of Cosach which would have 
adversely affected the interests of the holders of the 7 per 
cent. (now 4 per cent.) prior secured bonds. The Chilean 
Government had originally intended that the output of 
the independent Chilean nitrate producers who were out- 
side Cosach should not come within the purview of the 
Sales Corporation, whose earnings, after the first 25 per 
cent. to the Government, would go to meet the reduced 
service of the prior secured bonds. We are glad to report 
that this defect in the scheme has now been remedied. 
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The Chilean Government has agreed to insert in the | 
legislation dealing with the Cosach reorganisation a | 


clause providing that only the independent officinas now 
in existence will remain outside the purview of the Sales 
Corporation. These existing independent officinas repre- 
sent only about 5 per cent. of the total Chilean nitrate 
output. It is not yet clear whether the Chilean Govern- 
ment intends to limit the output of the existing indepen- 
dent companies, but at any rate the clause has removed 
the danger which we had feared of an increase in the 
numbers of independent companies and an expansion of 
the total output of ‘‘ independent ’’ nitrate at the 
expense of the output of the companies contributing to 
the service of the prior secured Cosach bonds. 


Treasury 2} per cent. Bonds.—VDealings started this 
week in the new Treasury 2} per cent. bonds due Febru- 
ary 1, 1937, which are offered to holders of the U.K. 
54 per cent. dollar bonds, 1937, under the terms of the 
conversion scheme described on page 175 of our last 
issue. From an opening price of 1017, the new two- 
and-a-halves have advanced to 101%, at which price 
they return a yield of £2 9s. 4d. flat or £2 Os. 3d. per 
cent. to redemption. Having an early fixed date of 
redemption (February 1, 1937), the bonds seem likely to 
be the most popular ‘‘ short ’’ on the market. The 
Government’s offer being £130 24 per cent. Treasury 
bonds for every $500 U.K. 5} per cent. dollar bonds, the 
New York price of the latter will be governed, up to 
August 3lst when the offer expires, by the London price 
of 24 per cent. Treasury bonds and the sterling-dollar rate 
of exchange. At the present rate of exchange of 4.62} 
the New York equivalent price is 122.14. As the dollar 
appreciates in terms of sterling the New York price will 
fall. If the dollar improved to 4.10 and 24 per cent. 
Treasury bonds remained at 101%, the New York price of 
U.K. 54 per cent. dollar bonds would be 113.22. It is not 
likely that the New York price of U.K. 53 per cent. dollar 
bonds would fall much below that figure, whatever heigits 
the dollar reached, as the bonds would be bought for their 
own sake as a short-dated stock whenever they showed a 
yield of 3 per cent. or more to redemption. 


Furness Withy Meeting.— Without being unnecessarily 
informative as regards the internal finances of the Group, 
Lord Essendon told the shareholders of Furness Withy at 
the annual meeting on Wednesday that the ‘‘ transfer 
from reserves ’’ mentioned in the report was ‘‘ approxi- 
mately the same as a year ago,’’ when it amounted to 
£100,000. It seems probable, therefore, that the ordinary 
distribution of 3 per cent. was paid out of current earn- 
ings, a result which cannot be regarded as unsatisfactory 
in the present parlous condition of the shipping industry. 
Lord Essendon, however, confessed himself disappointed 
with the dividend, which was the lowest for forty years, 
and his subsequent review of conditions was not particu- 
larly encouraging. It had been estimated, he said, that 
the effective carrying capacity of the world was nearer 
70 per cent. than 50 per cent. in excess of the 1913 figure. 
At the same time, the world’s seaborne trade was about 
half what it was in 1913. The position of Great Britain 
differed somewhat from the world position, since, while 
our share of the carrying trade was about 30 per cent. of 
the whole, we were carrying about 40 per cent. of the 
world’s trade. Referring to the ‘‘ fruits of Ottawa,’’ Lord 
Essendon said the advantages which they had anticipated 
had either failed to materialise or had been lost sight of 
in the general depression. Exports to Canada had fallen 
for the first four months of the year to $23,453,000, com- 
pared with $30,412,000 for the corresponding period before 
the Ottawa agreements. The Argentine trade, in which 
they were largely interested, had been seriously affected 
by the actual and prospective reductions in the importa- 
tion of meat, and they estimated that the loss of freight 
would be in the neighbourhood of £130,000 per annum 
when the restrictions came into full effect. All but three 
cf the subsidiary companies of the Group had made profits. 
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| The Prince Line and Rio Cape Line had done badly, chiefly 
owing to the falling off in the export trade of the United 
| States and to unbridled competition. In the absence of 
any improvement in the current year, it might be found 
necessary to give some assistance to the Rio Cape Line 
out of reserves. The new vessel, the ‘‘ Queen of Ber- 
| muda,’’ was ‘* a complete success,’’ and should prove a 
| satisfactory revenue-earning unit. Lord Essendon de- 
clared that the remedy for the present shipping depression 
was to eliminate or curtail artificial supports and by inter- 
national agreements to close the gap between the supply 
of and demand for tonnage. In this connection he said 
that during the first quarter of this year there were broken 
up a total of just under 1,000,000 tons gross, compared 


with 1,378,193 gross tons broken up during the whole 
of 1932. 


! 


} 
| 
} 
| 





Actuaries’ Investment Index.—The Actuaries’ price 
index of 144 industrials (all classes) showed a fall from 
67.6 on July 18 to 67.0 on July 25. 


———— 


ACTUARIES’ INVESTMENT INDEX. 




















Group and No. of Lowest,| Highest, — Month Week | July 25 

Securities. 1932 1932. 193% ago. ago. 1933. 

Price Index (Dec. 31, 1928 = | 
100). 
Banks and discount cos. (11) 69-2 96-7 95-1 95-7 98-4 98-8 
BREED: cccutcscetasssdvenees 34°3 57-7 57-9 53-3 58-7 58-0 
Electric light and power (14) 90-3 114-3 112-8 118-6 119-7 120-6 
Iron and steel (6) ..........s006 35-4 52-4 47-0 41-6 44- 43-2 
TROND TOE GG) ccdccccnccacescce 33-0 50-2 49-5 58-4 65-2 68:2 
Stores and catering (16)...... 58-3 74:8 70-7 75-0 78-1 79°3 
Breweries and distilleries (14) 53°2 74-1 67-3 76-7 85-5 84-0 
Average yields. 

Banks and discount cos. (11) 7°43 4-89 4-97 4-94 4:77 4-75 
OUI OD airacics vccenecsscconcses 3:43 2-63 2-62 2°34 2°15 2°19 
Electric light and power (14) 5-50 4-27 4-44 4-28 4-24 4-21 
Tron and steel (6) .......seseees 5-21 3-06 2°22 2-28 1-96 2-03 
Brome rail (6) ..<cccescecccccece 8-73 3:02 2:97 2-29 2-15 2:10 
Stores and catering (16)...... 7°16 4-91 4-95 4-63 4-49 4°42 
Breweries and distilleries (14) | 10-15 6-51 6-66 | 5-49 4-95 5-04 
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The trend of the various groups was decidedly uneven. 
The best rise was shown by the home rail group, which 
continues to make steady progress on the improved 
‘* traffic ’’ outlook. Cotton, iron and steel and breweries 
experienced a reversal of their recent advance. 


Montague Burton.—The accounts of this well-known 
company of tailors for the financial year to March 3lst 
last reveal that trading profit fell slightly from £677,302 
to £659,363. Shareholders will regard this result as by 
no means unsatisfactory in view of the serious fall in 
retail clothing prices, which suggests that in order to 
maintain profits at such a high level there must have been 
a considerable increase in turnover. After charging mort- 
gage interest and taxation and £8,733 for interest accrued 





£250,469, compared with £292,764. 
99 


-— 


The preference divi- 
dend, which requires £111,226, is satisfactorily covered, 
leaving earnings of some 94 per cent. on the privately 
held ordinary capital. 

To March $1, 


1931. 1932. 1933. 
£ £ £ 
tb cirbincexerdxnsenks 377,391 402,965 369,458 
I tal boskveseessaneneskuns snot 168,024 274,964 272,342 
NR sce caccak bocucsanoneheecvers 545,415 677,929 644,800 
NE tec cexsicupiuaeusecnsrins 104,258 110,201 118,989 
IED scingnsdorsssesscascces 108,500 105,000 111,226 
Preliminary exps. written off, &c. 57,693 190,386 153,832 
ND ccc dovasntessessens a Sat 50,000 
ee re 274,964 272,342 207,753 
Once again, no distribution is recommended on the 


ordinary shares, the surplus being transferred to writing 
off the expenses of the recent new issues, £153,832, and 
increasing reserve by £50,000. The carry-forward is re- 
duced by £64,589. During the year, it will be recalled 
that an issue was made of 1,000,000 6 per cent. ‘*‘ A ”’ 
preference shares, followed by £2,000,000 5 per cent. 


first mortgage debenture stock which was placed at the | 
date of the accounts and an additional £700,000 subse- | 
The bank overdraft in the last balance sheet | 


quently. 
has been repaid, while cash now amounts to £1,015,773, 
against £19,193 in the previous accounts. The report 
states that the current year’s results are showing satis- 
factory progress. The 7 per cent. cumulative preference 
shares are quoted around 20s. 3d. 


' 
| 
| 
on the new debenture stock, net earnings amount to | 
| 
| 
| 
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Chemical Share Purchase.—In a circular to share- 
holders the directors of the Chemical and Metallurgical 
Corporation state that they have now received a formal 
offer from Imperial Chemical Industries to purchase the 
whole of the issued share capital of the Corporation, in- 
cluding the option certificates issued to preference share- 
holders in 1932. Under the terms of the offer, for every 
ten fully-paid 8 per cent. participating preference shares 
of £1 each in the capital of the Corporation, Imperial 
Chemical will issue and allot eight fully-paid 1.C.1. 
ordinary shares of £1 each. 
ordinary shares of 2s. each in the capital of the Corpora- 
tion, 1.C.1. will issue and allot four fully-paid 1.C.I. 
ordinary shares of £1 each. For each option certificate 
entitling the holder to take up one ordinary share of the 
Corporation at par, I.C.I. will pay the sum of 1d. in 
cash. Where the terms of exchange would involve the 
issue and allotment of fractional shares of 1.C.I., such 
fractions are to be paid off in cash, the basis being taken 
of 26s. for one ordinary share of I1.C.1., being the market 
value at the date of the offer. Imperial Chemical reserve 
the right to withdraw the offer if it is not accepted by the 
holders of 90 per cent. in value of each of the three classes 
of shares affected before August 24th next. The circular 
states that ‘‘ whilst it is undoubtedly true that the Cor- 
poration has steadily improved its position during the past 
few years, its isolated situation in the trade and its limited 
capital resources would be bound to hamper and retard 
such development as would normally come within its 
scope.’’ The trading profit of Chemical and Metallurgical 
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recorded a slight increase in 1932, but the report stated 
that favourable conditions in the early part of the year 
were followed by a sharp reaction in May. The plant and 
assets of the edible gelatine department were sold in 
February of this year to English Gelatine and Phosphates 
in consideration of an allotment of shares in that company. 





Richard Thomas.—At the annual meeting of Richard 

Thomas in November last Sir William Firth gave 
particulars of the earnings of the group for the year 
to September 30, 1932. After meeting all customary 
charges, but before providing for interest and deprecia- 
tion, profits totalled £418,000. For the year ended 
March 31, 1933, the accounts show a profit, after deduc- 
tions but before charging debenture interest and deprecia- 
tion, of £501,319. Interest requires £169,187 and depre- 
ciation £141,105. The balance forward is increased from 
£262,173 to £423,389. These results are encouraging, and 
the company is also to be congratulated on the publication 
of a consolidated profit and loss account in addition to 4 
consolidated balance sheet. Richard Thomas itself re- 
corded a net profit for the period of £111,440, which was 
added to the amount of £222,133 brought forward. The 
tax-free 6} per cent. preference dividend again remains 
unpaid, however, total arrears to date, apart from tax, 
being £1,406,107. The consolidated balance sheet reveals 
important changes. Fixed assets are shown subject to 
reduction in respect of depreciation, as last year. Stocks, 
debtors and cash are down from £2,117,861 to £1,830,085 
and indebtedness to bankers and other loans are reduced 
from £1,234,739 to £622,087. Outstanding debentures 
have fallen from £1,728,199 to £1,683,054. The sub- 
sidiary, Grovesend Steel and Tinplate, reports a gratifying 
increase in profits before debenture interest from £135,162 
to £178,122. Preference dividend requires £16,250, and 
the ordinary dividend payable to the parent company is 
raised from 5 per cent. to 124 per cent., leaving carry 
forward at £88,992, compared with £87,258 brought in. 
tichard Thomas has £878,441 of 7 per cent. debentures 
outstanding which will become redeemable on January 1, 
1937, at 103 per cent. Grovesend Steel has £782,500 of 
6 per cent. and 6} per cent. debenture issues outstanding, 
which become redeemable this year at 1024 and 103 per 
cent. respectively. The ordinary £1 shares of Richard 
Thomas are quoted at 2s. 6d. and the 64 per cent. cumu- 
lative preference shares of £1 at 16s. 3d. The price of 
the Grovesend Steel 6} per cent. preference shares is 
21s. 3d. 


Rhodesian Copper Outlook.—A correspondent writes :— 
Since copper began an upward movement which brought 
warrant market in London very close to £40, 
Rhodesian mining shares have appreciated very consider- 
ably, but having arrived at a level well in excess of what 
they stood at a few months ago the quotations have shown 
themselves very sensitive to the ups and downs of the 
copper market. With copper selling between eight and 


1. | nine cents per lb., the Rhodesian mines are assured of a 
For every fifty fully-paid | 


very comfortable profit, and it is not without significance 
that a decision to open the Mufulira property has been 
reached. Expansion of production in the Rhodesian 
copper mining districts is undoubtedly taking place, but 
the increase is being carefully graded to match consump- 
tion, which is improving very slowly. One problem which 
always requires watching is the maintenance of a proper 
division between electrolytic and fire refined qualities, for 
to-day the demand for the former is not making any head- 
way, and, in fact, manufacturers appear to be turning 
more and more towards the use of copper produced by 
fire refining. For Rhodesia this trend cannot but prove 
of advantage, for most of the ore produced lends itself 
very readily to the process of fire refining, and good prices 
are being obtained for such material, as although on 
balance copper stocks are very heavy there is almost 
sectional scarcity of good brands of fire-refined types. It 
will be remembered that the Prescot refinery which began 
operations this vear is designed for the fire-refining 
process. 
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Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies: Standard Bank of South Africa, Provincial 
Bank of Ireland, Furness Withy, Anglo-Dutch Planta- 
tions of Java, Tanganyika Concessions, Victoria Falls and 
Transvaal Power, and Consolidated Tin Smelters. Refer- 
ring to the condition of the linen and shipbuilding trades 
in Northern Ireland, Mr Richard Trotter told shareholders 
at the annual meeting of the Provincial Bank of Ireland 
that demand in the linen trade had experienced a decided 
improvement during the last six months, while there was 
a fair volume of work in progress at both the big ship- 
yards. At the meeting of Anglo-Dutch Plantations, Sir 
Robert Williams said that the 25,755 acres of mature tea 
last year provided 16,809,595 lbs., or an average of 656 
lbs. per acre. Nothwithstanding the fact that throughout 
the year they had continued the policy of finer plucking, 
this yield was a record one since the purchase of the new 
properties. At the meeting of Consolidated Tin Smelters, 
Mr R. T. Rose referred to the curtailment of output under 
the Inter-Governmental Tin Restriction Scheme, which 
had resulted in two plants at Liverpool and Penang work- 
ing far below capacity. The meeting of Messrs. Withy is 
referred to on page 239. 


THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 

Ticket. Account. 

August 15. | August 17. 
THE opening of a three weeks’ ‘* holiday ’’ account, the 
difficulty experienced in obtaining ‘‘ contango ’’ facilities 
and the quieter appearance of Wall Street were all factors 
making for dull and uneventful conditions. Industrial 
price indices opened a point or two below the level of last 
week, but in the middle of the week industrial shares 
became firmer. 

Gilt-edged stocks displayed initial firmness, assisted by 
the lower Treasury bill rate, but fractional losses were 
sustained in mid-week in the absence of effective support. 
Local loans, Consols and Conversion loans were all on 
offer. Indian loans moved with the Funds, losing ground 
after a firm opening. A keen demand was maintained for 
Dominion issues, as a result of the latest Australian trade 
news. Home corporations were quietly steady. 

The feature in the foreign bond market was the slump in 
Argentine loans, for reasons which are discussed in detail 
in a Note on page 238. The heavy selling cast a shadow 
over the whole market. Brazilians suffered from scattered 
realisations. Chinese bonds were in excellent demand 
in the early sessions on the silver agreement but relapsed 
on subsequent profit-taking, the 1913 bonds being the 
chief sufferers. Japanese were affected similarly, but 
proved more resistant in mid-week. German loans were 
liquidated, though the ‘‘ Dawes’’ issue recovered on 
Wednesday. Austrian 7 per cent. provided one of the few 
bright spots. 

The Home Rail market hung fire earlier in the week 
pending the publication of the traffic returns. When it 
became known that only the North-Eastern had enjoyed 
an increase, sellers made their appearance. The announce- 
ment that the London Midland and Scottish was main- 
taining its preference dividends caused general satisfac- 
tion, as did the statement that no less than £1,400,000 of 
the first half-year’s traffic loss was made up by fresh 
economies in working expenses. Sharp gains were en- 
joyed throughout the market. Transport ‘‘ C ’’ stock 
reacted after initial firmness, and Undergrounds eased 
through lack of support. In the foreign rail section the 
Argentine ‘‘ Big Four ’’ suffered a general setback in 
sympathy with the further weakness of the bonds. Other 
lines displayed little sign of activity. 

The tone of home Industrials was firm, but business 
was of smaller proportions. Price changes were upward 
if somewhat irregular, in mid-week. Distillers maintained 
a rise after an initial demand caused by news that the 
shares were being admitted on the New York Kerb market. 
International issues were mainly firm, Nickel and U.S 
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Steel advancing on Thursday. Rayon issues were strong, 
Courtaulds and British Celanese being well supported 
throughout. Dunlop, Imperial Chemical and London 
Brick, Spillers and United Molasses were among the 
initial favourites. London Brick was less good on Thurs- 
day, however. Tobacco shares were adversely affected by 
reports that the ‘‘ outside ’’ companies would not enter 
an agreement regarding coupon trading. A renewed de- 
mand was experienced for Cables and Wireless stocks. Oil 
shares opened quietly, rallied on Continental buying and 
subsequently relapsed into irregularity. There was no 
expansion in the Marine transactions, and professional 
operators had the market to themselves. The Rubber 
share market showed no decided trend, operators pre- 
ferring to await the expected announcement of the Dutch 
Rubber Growers’ Association on restriction. Tea shares 
were not particularly active, but the tone was very firm. 

The feature at the opening of the Mining market was 
the strength of the silver-producing companies, though 
the whole of the improvement was not held. Subsequently 
there was a renewed demand for Kaffirs from the Cape, 
particularly for the shares of the new ‘‘ development ’ 
companies. Lace Proprietaries, Grootvlei, and City Deep 
were favoured. Western Australian issues came in for 
fresh support. Rio Tinto improved among Copper shares, 
and Tin shares were fairly steady. 
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** PINANCIAL NEWS” DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 
| 


| l 
| July 20, July 21,) July 22,| July 24, | Salty 25, | July 26, | July 27, 
| 1983. 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 








Government and 

Municipal Loans | 1,646 1,454 1,533 1,436 | 1,566 1,449 
Transport, Com- 

munications, and 











Public Utilities 1,283 | 1,225 < 1,360 1,102 | 2,102 | 1,240 
Commercial and z 

Industrial® ..... 3,220 | 3,260 & | 2970 | 2,819] 2,695 | 2,372 
Banks, Insurance | © 

and Financial ... 844 7174 op 825 638 631 639 
Mines (including s 

Nitrate) ......... 1,128 921 3 935 824 868 985 
es ccaci 261 185 Q 186 147 206 107 
Rubber, Tea and od | 

Coffee ..........e 857 749 § 653 589 657 467 

Total ...... 9, 239 8,568 8,462 | 7,555 | 8,721 | 7,259 

Correspo nding day 

BIS ccacessasse 6,788 | 6,656 6,402 6,877 | 6,990 | 6,852 





® Including iron and steel and breweries. 


“ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCES. 


























(1928 = 100.) 
—— Lowest | Jury 20, | July 21,| July 22, | July 24, | July 25, ——, 26, | July 27, 
} % 
(Saly 8). | (star. 7).) 2955+] 1935.°| 1985. 1933.'| 1933. j 2955. | 1933. 
81-3 | 65-0 | 79-4 | 78-7 | Closed | 78-8 | 79-4 | 79-3 | 19-5 
' 
“ FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOOKS. 
(1928 = 100.) 
= Lowest | July 20, ! saly 21, | July 22, | July 24,| July 25,| July 26, | July 27, 
(Apr. 19) Guly 8)| 2983-"| 1953."| 1955."| 193s. 1933. } 1933.'| 1933. 


























FOREIGN STOCK EXCHANGES. 
NEW YORK. 

The frantic trading of last week came to an end on 
Saturday, when the downward rush of prices was checked. 
The technical situation on Monday was so much healthier 
that many stocks proceeded to recover a part of their 
losses and five-point gains were general. Alcohol shares 
again attracted a good deal of attention and quotations 
generally were helped by the firmness of grain markets. 

(Continued on page 244.) 





ond t 


LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Norte.—Shares with a New York quotation, or with definite American interest, are distinguished by ttalics. 


In calculating yields on the stocks and shares quoted below allowance is made for interest accrued aince the last payment. Where stocks are definitely redeemable at a certain 
date the yield includes any profit or loas on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 
Geseant and the earliest date when the quotation is above = The return on ordinary eect and shares fs calculated on the dividends paid by the company during the last year, 


Prices 
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j | Prices | 
|| Year 1933. } j Year 1933 > | Deine | 
Prices } Price, | Price. Prices Price, | Price, ‘ 
|| (Jan. lto i ’ *| Rise (Jan. 1 to ’ *| Rise 
Year 1932. | July 26 Name of Security, July Jaly | “or Yield. | Year 1952. July 26 — _ mod or | Yield. 
|| inclasive). 19, | 26, | Fall. inclusive). 7 *, | Fall. | 
1933. | 1933. | } 1935.) 1933. | 
a Low- || High-| Low- | | High-; Low-| High-, Low- 
» | eat. || € est. re £ «. a. om. | ost. ji ot. ' oe EC 
British Funds. | | Foreign Rvs.—ron!. 
784 n| 70% | Console 2$% ......---+0 | 723 | 72 +4) 3.8 9 | 174 7 20¢ 11 Leopoldiua Ord. Stk... | 19 | 186) — 4) Nil 
lll it] 110 | 10 SEE comsecsecoas 107} | 107} | ... | 314 5) 4f) 18 44) 26) Do. 5$% Oum. Pr. Sth. 434 | 43 | — 4 Nil 
ove 92% | Conversn. 23% 1944-49, 92) 93 | +4! 3 1 3) 33/9; I5/-. 75/- 21/3 , Nitrate Riys.(£19)...... | 75/-| 75/-| ... aes 
9 1 5 | | —4J q 
woe | 73 || 101 + De Sth 1948 °53...... 974 | 98 | + 4) . 2) | 6 21 4 |, Paraguay Cen. D. Db. | . ¥ “2 — 
i 0, 3 after 196] 99 | 9%) +4) 3 5 112 82 1003 68 San I aulo Ord, Stk, ... | + | i= Nil 
Hat) | top| Meh | be sichaewtene | Maat SES) Pye A Toba ae) PR) oy 
' 0. + | 6 | . Havana Ord. St. | =_ il 
lof | 838 | 1 108 _|| Funding 4% 1960-90... | 1094 | 1098 | + 4) 3 9 6| Banks. | 
sn oe 98% || 2% Treasury Bas. 35-38 99 9933/ +2 23 0) 7% 2/3 5/6 3/6 | Anglo-French (£1)...... ;, 4/-| 4/6) +6d Nil 
1 100%} 103 | 102 \ 3% Treasury Bds. 33-42 1024 1028; +4 218 6!) 9/3 &- 8/lt 2/6 | Angio Internatl.(€1)... | 2/6 | 2/6 | Nil 
ll 894 | 110% | 107 i | Victory Bonds 4%...... 109 | 109 | ... 313 0! 38/- | 6gdis 15/3 | 7$ dis) Anglo S. AL10£5 pd, 7/6 | 13/9, +6/3 ia 
96 102 97 War Loan3}% after 1952 98 99 | +8 311 0} 16/- 2/- 10/9 4/7), American) B£lfy pd! 8/9) 10/-  +1/3 sa 
92 | 8 82+ |, Local Loans 3%......... | 642) 85 | +4 310 6) 58/6; 33/9 51/3 | 39/- | Bank of N. Zealand £1 | 50/- 50/- es 4 10 0 
6 36 65 S5b || India 23% ......cccsesees 59 594 | + | 4 4 0} 350) 235 350} 320 || Bank of Eng. Stk. .. 3474 | 3474 | 390 
82 424 | 78 65! RDI ct waconsneneie 71 | 70; —4| 4 5 0} 65/7% 47/6) 65/9 | 60/3 | Barclay B. (£1) . 65/3x 65/3! ... 460 
11 it | ll 1024 ““ ae isa 68 1084 107 | > i 13195 ay a6 a oT; | Bae of Austen o) aa | aor “Si ere 311 0 
| 0 68 ... || | + | of Australasia ) re 
ll | 974 | 117 1134)! Palestine 5% 42-67... |) 115 115 |... S32 3% 33 50% ut | Bk. of Montreal ($100) | £44 | £42 | £2) 5 6 Os 
1 872 || 108% | 106 | Ulater 44% 45-75...... 107 | 107 315 3] 27 199 | 26} 21¢ | Bk. of N.S, Wales (£20) 254 “— +£1; 30 0 
| i | 5 3 54 4 British Overseas AES) 43) 44 +4 #6 3 0 
|| Dom. & Colonial Govts. | 9% «16 13z Chtd. of India (£5) we || 158] 1561 +%/] 4 7 0 
1073 15 | 108 | 104 |, Australia 5% 1945-75... 104 106 +2 4 6 10 | 16/103 10/3 16/6 | 12/- | Comcel. Bk. of Aus. - 13/9 | 13/9 s 369 
105 82 | | 1018 | Canada 4% 1940-60....; 102 | 102 ; 3.10 9) 67/9§ 45/- , 69,08 64/7) District A £5, £1 pd... | 66/3 | 65/-x +51) 5 4 O 
108 91 iN | 108$ Gold Coast 44% 1956... 111 | 111 315 6|! 49/- | 36/68 52/1} 46/- | Do. B £1 fully paid...... | 48/9 | 47/6x —3i, 4 3 0 
114 94 115 lll Kenya 5% 1948-58..... | 112 112 318 6 || 100/-, 55/- 100/- , 73/9 | Kng.Scot.&Aust.£5,£3pd; 100/- i vse 3 0 Of 
iL 934 | 116 | 111g | Nigeria 5% 1950-60... cam 1 388 1 ns 318 6) 6 34 7 | SH Hambros £20, £24 paid | 78 | a 2'+%/ 516 0 
10 58 | 1044 | 101 | N.s. Wales 5% 35-55... 102 | 103 +1 3.18 10 || 121 92 | 134 | 110$ | Hong. and 5. ($125)... | £133 3lx +£1) 411 7 
oa) S | tet l tee aces it los | 108 3 cl el el ae laces | a ae ol oes 
53 | 102 ueensland 5% -69.. 5 2 5 66 1 4 artins £20, £24 pd. see 
112 90} | 1128 | 107} |S. Africa 5% 1945-75... 110 110 | .. | 318 8 oo 62 i, 81/9 | 77/3, Midland £1, fully pa. | 80/ox 81/- 46d. 317 3 
104 884 | 104 | 101 — Strta.Sett.44% 35-45... 101 102 | +1 3 9 0} 295 28 | 34 | 29 | Nat. of Egypt €10...... 34 | 34 4 8 3 
8 554 | o | = Denies a 933 | 87 4 oa 28 | i. ! t+ sat of bnale35,S12i04 sax! + +4 iy : . : 
rgentine 4% Resciss... —6 4 9 Nat. Prov. £20, £4 pd. S ta 8 
1 76 (| ost 994 Austrian 6% 1923-43... 101 | 102 +1 | 515 0 alot so" 435 | 4034 Royal Bk. of Scotland | £450 £450 ‘ 319 0 
253 | 71} 4 Do. 1% er “red. wae 65 714 | +6)! 915 9) 73 124 10$} St. of 8. Af. £20, £5 pd. RH = a | : 18 5 
| S| abet |aet | Batucrvaveed Syl aly |atsh | <2 | 28. 5] OMS | Sth SHH TOE) Wenn Ess | ts ae 
} via ed. b Boxes ) | } 
38 | 15 | 28$| 19} Bulgaris "AS Loan.. wk 3 ee ke 254 16 27 | 232 | Alliancef1. fully pd.... | 268) 25] —%)| 313 0 
69 50 | 784 | 624 | Brazil 5% Fund, 1914 764 | 75 | —1k| 613 3|| 13 9 13 12§ || Atlas £5, £1} pd. ...... mi ae, ww 1 OD Ot 
ai 26 LLB | Ohili 6% (1929) ....-.++. 234 | 223] —1 a 22 164 23%} 208 Com, Un, £2, fully pt. 23¢ | 22 —%/ 4 8 0 
_ | = set | Coins aoe ; 6h st =% 4 ° lek ll 3 loa Sen. aneidene Sees pe . = oe 28 ; 
| } 0. 5° ) — | 2 20 | i on, zanc. £5, pd. | 4 | 
we | él | 105 | 968 | Osechoslovakia 8% .... | 1024 | 1021) ... | 715 0| 36h 26 | 388 | 3 N.Brit.aMer.£5,€1gpd 38h | 378 — 2) 3 0 6 
864 | 67 | 84 76 || Danish 3%.......-..00+0 82 Dn 312 9|| 18% 125 || 166 | 17% | Northern £10, £1 pd.... | 18 18 o | 4€M 0 
7 35 | 80d | S534 | Danzig 64% ..........-+. io | & i ... 911 3] 15 9 17# | 14% | Peari (£1), fully paid... |) 17} | 163 ;-#) 3 00 
79% | 104 954 | Egypt Unified 4%....... || 99} | 99$] ... e238 3 10 17_ | 14 || Phoenix £1, fully pd... | 15g | 15$| ... 412 0 
13 40 | 80 60 || Estonia 7% 1927 ......  - ee eee 912 0|| 268 18 || 30%) 25§ || Prudential £1 A......... | 30$ | 30 3 5 OF 
= 564 | 7 74 — 6% ae ant 934 | 934 sai 6 8 0|| 50/- | 30/- | — | 50/- |, Do. — 4a. = be 7 | +45 | : . ; 
h 4% (British) ... Royal Exchange (£1)... 
beh | fap | ate | Gt Grima 78 woes SSP) aah | Tat) baz 0) ag ch) tpl) Rermeimtad aye a a 
393 | 92 41 || Do. 54% Sty. Bds.1930 | 534 508) —3 | 1017 9 44 3 48 | 4 | Sea Insur., £1 fully pd. 4k 4g .. | 40 0 
66 4 23 || Greek 6% Stab.Ln.... |) 26 | 26 o 7 aie | @ 2% | 4%) 3% | Sun Insur., lwith5/-pd 4t # 320 
814 | 26 388 | 29} |) Do. 7% Refugee ... || 32 | 32 . || 4%) 4m] if 5§ | Sun Life Aasur.,£fy pd 2 ie 3 “ 0 
woe | G4 | $3 | 58 | Japan shay Tasess | wet | as) Gi 77S O | EME) | Oe eat fran 
j - j j { j | vi . \ , 
91 559 | 93. | $7 | 0. 6% (1924)... || 92x! 92 .. | 613 0|| 247 | 210 \ 237 | 201 || Anglo-American Deb... || 237 | 237 | 445 
1 148 | 54 , Mexican 5% (1899) ... || 12 10 | -2 a 95 | 63 || 698) 45 Anglo-Celtic Ord. aTt we ee 3 
10 784 | 1078 | 974 Norwegian 4% 1911... || 99 99 joss 4 2 0) 14/-| 6/lg) 1N/3| 5/9 | Atlas Electric, éc., £1 10/- : \; | 
65 | 28 | 60 | 35 | Peru 7$% 1922 56x | 60 | +4 sie | 22/6 | 1ij- || 16/3 | 9/- |! Brii. Asseta Trust 5/- 16/5 | b/3 | ... | 412 0 
81 52 87 69} || Poland 7%......... 83 | 84 / 41 810 01 195 | 146 || 217 | 185 || Debenture Corp.Stk.... || 217 215 —2 | 413 0 
Set = i = - ——— s = feo % . 0 |, 125 85 || = | 65% | pee. Sena oA. Def... | Mol is | °= 6 
| Swedish 34% 1908...... | 5 | 4 O!| 66 66 |} | 55 range Trust ..........++ | 
68 a4 | 665 | 46 | 8S. Paulo Cctioe 71$%--- || 52h) 514) —-1 | 14 5 0 || 157 | 125 |} 155 | 135% | GuardianInvestment... || 147px| 154} +17 5 3 6 
4h ai 64 || Turkish 4% Unified . - |) 1k mt os f ne | 251 | 138 || 243 | 190$ | Indus. & Gen. Ord. ... |! 240 | 240 | 4353 
| Corporation Stocks. | 398 | 254 250 | 312 || Invest. Trust Ord... - 245 | ol onl 414 0 
69 25 | 738 | 35 | Berlin 6% 1932-57...... | 36 36; + | 1613 4 17/103) 10/- | 16/- | 10/3 || Lake View Invest. 10/- |) 15/- | a 469 
ll et | 116 113 | B’ mgham 5% 1946-56 || 114 | 114 |... 31610 | 246 | 166 | 250 | 190 | Mercantile Investment || 248 | x 2% 428 
116 | 116 | 113% | Bristol 5% 1948-58... | 114 | 114 |. | 316 9 | 205 | 155 || 1198 | 138% | Merchants Trust Ord. | 175 177 +2 5 1 6 
82 404 | 82 60 Dansig 7% seantiiiolin 73 ae os 9 8 6! 326 | 285 | 320 | 275 |! Metropolitan Trust ... |) 318 | 315x | +2 5 16 
108 90 || 112% | 105 B. London 5% 1960-70 || 109 109 | 48 6 50 30 || #55 41 | Nineteen ‘Twenty-eight || 503 | 544 | +4 411 9 
1 98 | a8 | Jobannbg. 54% 1937-52) 107 | 107 | -.. | 316 10 || 504 | 3a | 58 43 | Nineteen Twenty-nine 56 an +14) 5 4 3 
BOR | OBE | 8Bh | L.0.0, 9% sen | 83 | 84 | fi | 311 0)! ane, Bly! 11/9 | 7/6 | Scottieh Investment(5/-)) 11/3) 11/3| ... | 4 9 0 
lllg | 98% lll 108 — a _——— | 108} 108} | 318 0. 180 148 135} 1224 | Scottish Mortgage, &e. || = 1% = s . . 
| | | ublic Boards. i i $8 | 32 55 | 464 | Stockholders Invest.... || 
112 | 918 | 113% 110} | Centrai Blectricity Bd. |) 111 | 111 | 49 O}] SO | J 26 | 14% | Trans-Oceanic £1 ...... i} 2 28 ions Nil 
5% Stk. 1950-70. i 175 | 115 | 160 | 135 | Trustees Corp. Ord. ... | 157% | 155); +1} | 417 9 
| | | Loxbox ae } } |) 188% | 140 |; 281h | 153 po ma ye a ag 179 | 1819x) +5 510 3 
| RANSPORT BOARD— i Financial Trusts, &c. | 
si | 113% | 112 ‘ ie * A” ssssesees 113 | 113 a | CO 19/9 10/3 | 25/9 | 16/6 Argentine Land, &c., £1 23/9 | 22/6 | —1/3| 311 0 
ooo | | 1205 | 119) | fo A . | 120 | 1208} ... | 43 0)]| 2 16 264 | 20 | Australian Estates, &c. ] at | 254 i Nil 
eve | eee |] 2074 | 106% | if T.F.A.” ... || 107 | 107 oem 440) 3/% 1/3 3/10} | 1/104 Brit. Nth, Borneo £1.. 3/6 | —3 Nil 
wow | cow |] 26E | 1244 | BB" seers || US | 116 | +1 | 4 6 2) 24/9 13/10p 23/- | 14/6 | Brit.S. Africa 15/- ty pa || 2i/6x 2i/- | —6d ws 
din | tin) Sip) te |aet. wer, BBS” | oe | at] 2) sé o | Be | AME | Hs | a8 | Deteondom wetiy-ai | Jes | Jos | "| a8 8 
} } | eee - | vO | } 
117 97 || 118% | 1148 | Pt. of Lindn.5%1950- 70 || 115$ | 115} | 314 6 8} 5th 8} | 5§ | Dalgety £20, £5 pd. ... | 7 | . 7h] | 3.6 9 
British Railways. | * 9/44 3/5 13/- | 4/-  Porestal Land £1 ...... | 12/6 | 4 —1/3) Nil 
48 22 462 | 31 |G. Western Ord. Stk... 46 | 454 | — 3 611 9 a 13/- | 296 | 14/6 | Hudson 8 Bay Oo. £1... 28/9 | /6 | —1/3} Nil 
68 | 3 | 8 4% | Li& N.E st’n Def, Stk. 7 8 | + 4a Nil # = =.2g || 90/- | 58/9 Do. 5% Cum. Pref. £5 || 87/6 | 15/74 9 - 
as’ | as, | act] at | Dovsee Pret toss || ac | act] | afte si Me) Ye) YS peivinyOrastees. || sf) 8 | | NU 
333| 8) | 24 | 2 | Do. 4% 2nd Pref. Stk.) 233 | 24 | 4 3! “Nil 1 4 15 | § | Corp. (Pref. Stk... |! 3 | z Nil 
208 | 98 | 19 124 | L.M.S. Ord. Stk. ........ }} 19] 19 | —4 Nil 17/- | 8/- | 18/- | 11/- | Primitiva Holdings £1 | 17/6 | 17/- —éa| Nil 
39 13 || 32 | 17 | 4% Pref. Stk. 1923... 30 | 30 | - 4 Nil 17/3 | 9/9 17,6 | 15/- | Staveley Trust £1 ...... i 1/7 1o/10$) +1/3) Nil 
- ait | a = | - ‘ _ a“ eccccce ees | 38 = zt : : 8 | 37/-  l6j- |, 39/9 | 23/- — a 37/6 | 36/3 | —1/3} Ni 
| b | etropolitan Cons ..... 5 | + 3 | reweries, &c. | | 
| 65 188 | 9§ | Southern Def. Stk ...... 17} ee oe Nil 27/3 | 17/6 | 27/1} 22/- | Allsopps Ord. £1......0.. 26/6 | 26/-| -6d! 6 2 6 
404 | 13% 455 | 28 Do. 5% Pref. Ord. Stk.|| 44 44 si 2 5 6 || 25/6 17/103) 25;9 | 19/3 Barclay Perkins £1 ae 25/-x 25/— | tee | 416 0 
774 | 34% || 96) | 74 Do, 5% Pref. Stk...... 964 9E — 4 5 5 0) 61/- 44/9 806 | 55/6 Bass Ratcliff Ord. £1... || 77/- | 75/6 | —1/6| 315 Of 
20/- | 15/3 || 25/1$ | 16/74 | Underground Ord. £1... |) 24/6 25 +6d' 312 0 || 33/3 22/9 46/6 | 29/9 | Benskius Watford£1... | 46/- | 45/-|—l/-| 4_9 0 
— 2 9/1 5/- 106. 6/3 City of Lond. Det. 5/- ka | 9/6 | ." : ” ‘ 
| m. oreign Rys. 47/9 3i/- | S3/- | 39/3 | Courage Ord. £1......... - | 50; - 
e 4 s j ue ra 4 224 1} Nil 58/- 40/-  82/- | S1/- Distillers amen Sie 78). x, —1/- 4 ; ; 
6 | | 3.A.& Pacific Ord. Stk. 22 —2 Nil 89/- 62/6 98/- | 77/- . Guinness(A)Ord.s - |[- oe | 6 
s i | om | - eae ea : | _ | —l} = 6a) 35/6 Ty | — _ oe _) en sore oy i= is } : . > 
| | A. Western Ord. Stk. 2 Ni 0/6 | 20/- j— leux’s Ord. £1 .......+. /- | —6d | 
424 144 275 | 16% | O. Argentine Ord. Stk. 27 25 | -2 Nil || 47/3 35/- » $49 | 41/0 Mitchell & Butlers £1... |) 54/- 53/- }—l/-| 4 3 Of 
17 af 20 | 8 C. I rugua Monte vs 153 15} oo Nil 25/6 | 21/- 32,6 | 22/- | Ohlsson 8 Cape £1 encees 31/6x 5 | +6d i _ 
2 9 21; ll Can, Pact Com. ($25) 21 18 3 Nil 57/6 39/- 71/6 | 48/6 3%. African Bws. £1...... 70/- | 68/-x| ... 4 8 OF 
813 | 643 || 80 76 | Oan, Nat. 1927 Guat.4%, 78 78 ss 5 2 6 | 39/10} 22/- 32/- | 23/9 Taylor Walker Ord. £1 || 31/- | 29/- 2/-| 5 4 0 
af | aah | abt | oat |Souclisedereares | at! | ate) 3a8| 7 hao) | S| Me | He aes te | | Ha) oS 
| | 08 ic . Stk..... 8x | +% 2 10 Osi, ir ¢ | | 
40 > sill 263 9 Eutre Rios Ord. Stk.... || 24 223 | —1lt Nil 8/1} 1/103' 10/- | 5/9 Amal. Anthracite £1... || 7/3 7j- | —3d} Nil 
63 21 i 4l¢ 12 Do. 6% Oum. Pref.Stk 40 364 | —4 Nil || 23/6 6/- 26/6 18/10} Do. 7% Cum. Pref. £1 || 20/74 20/-x| Nil 
40 ll 28} | 10 Do. 4% 2nd Pref. Stk | 28 274 Nil 74 2d 8d | 4d Armstrong W hit. A. 1/- 6d | 6d coo | Nil 
1 : } 22/6 | 10/- || G.W. of Brazil £10...... | 2 | 4 yes Nil 48/- 36/- 42/9 oy Babcock, Wilcor £1...... 37/6 | 37/3 | —3d| 416 0 
$54 $1 | S64 $18 | In. Ry.C.Am.Nopar || $6 $6 ate a AS 1/6 Barrow Hematite (£1) 1/3 1/6 | +3d Nil 
_ Sig) In. Ry.C. Am. Nopar ii $6 | $6 | 0. |). | 6 | 6d Barrow Hematite (£1) | 1/3 1/6 | +3d! il 


t Free of Lucome Tax Calculatd oa a 11 per cent .dividend basis 
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Coe Prices ae | | 
} Prices i | | | } 
Prices | Year 1933, i Price | Price, | 7 Prices oon — e —— _ | 
1} . . u 
Year 1932. i a yy Hl Steme of Geenstty. en Joly | or Yiela, | Year 1932 July 26, Name of Security. i. 26. | 2 en. | Yield 
inclusive). || +1938. | | 11988. | Pall. inclusive). | 1935. | 1953. | 
; i | High- Low- | High- | Low- \ 
— i | a ae = | i ' €ad = est. est. | est. Oil. cue as “3a r " + 
ere hee Was 815-44 6 S/T Anglo Beasdestan 61-7 14/6 | 13/9) — 
vo | se! 2/28! | messenee — § 2/9| 2/9) ... Nil || 38/9 | 18/9 | 52/- | 29/- | Anglo-Fgyptian BEl... || 30/- | 28/9 113] 619 3 
3 7%} 4/9 | 2/44) Bengal Iron £) ....... 3/9| 3/9] ... Nil |} 53/9 | 23/9 44.08 31/108 Anglo. Persian £1 ne ne } 42/6 ue +3 5 12 9 
aanimaiaii | Ni ad) Si. _ip- 
| 4/- | 9/- | 3/9 || Beyer Peacock £1 ...... 5/- | 5I- | + Nil || 23/3 | } col | 1é pow seee Ni 
25/6 | he 30/3 | 23/6 Selsover Ool'ry Ord.€1 | 30/-| 30/-| ... | 5 0 0 | 16/— | 6/3 | 13/9 | 6/74 Attock £1 seer | | | 18 +49 wil 
S18} 1/9 | Brown (John) Ord.¢/- 2/6) 2/9 $1) Nil ee ree te Sn cemntadl 13| 5 2 0 
* 2/- 104 || Cammeli Laird (5/-) . 13} 1/6} +3d Nil 70/114; 33/9 | 80/113) 55/- Burmah Oil £1 .....00.. | 80/- 78/9 | —l 5 x 
7 Na ie eye | 3/74 | Consett Iron £1 ......... 5/6 | 5/-| —6d Nil || 8/84) 4/18 735 | 4/74 Canadian Eagle, no par | oat 7a1 ae 
ye “ al, “Gel Gon tee ve "ia | oe seed 14/3" | 463. 29/10 Lobitos Ollfelie 2), ad 46/3 | 43/9 | —2/6| 514 0 
Ae a ust Deena bioa)| | s\—sa| ‘ | erie 4/9| 9/7 | 5/10} Merican Eagle(Mex $4) || 9/6| 8/9| —9d]_ ... 
ys) vit 44 || wot Vale Ord. I/-..; 6d | 6d] o Nil 14/3 | 3/- \ 13/3 | 7/6 | Pucenix Oil£1............ | 12/6 | 13/-x +1/-| 319 0 
ue Sd | 10° 44d Dor,"B'PuPreesi. | gd | od] ce Nil || €2C#| si | Bad. cad Brae Bee. MR | oe | aA “wl aa oF 
a a ’ - i 14/- | —1/- Nil 55/74! 29/4 | STONE wemineseneencctens | aaa ait 
| So “6 oil Aer Gaaet Keon, Go. SL... || Tee | Gis | —3d| Nil |lesptatl avo" 69 10s 42/9 | Trinidad Leaseholds £1 | 55/-| 55/74 +74d\ 4 7 0 
S04, 36 3| 1/98) Har@Wite%Om.Phe | 3/- | 3/-| - | Nil | 36/6) 16/3 | 39,104) 27/54 V.0.0, Ord. £1 teh ak | 3i-|—-U-| 615 0 
| 18/1}, 18/1}! «+» | 2 3 0'| ; iscellaneous, =| 
18)- 12/6 na ae | Horden Sees «.- eh yet -_ 4 9 Ot 25/104) 18/- 26/10} 22/6 Aerated Bread £1 ...... i oe | af et += 2 
= 5). 59 | 3. | Eaters Pe eerrasrose S| 5/- | ae Nil | 16/9} 8/9) 24,6 | 10/6 | Agar Cross £1............ | a a —1/10} ; “ 5 
sit 4/9 3/44 7/3 | Qvean Coal & Wilsons 8/9 | 8/9 | + Nil | 18/ 144) 7/3 | 20'9 | 15/- | Allied Newspapers £1... | ae | 18/ “ = 
ae 44d 5/- | th Pease and Partners 10/- 4/- 4/- | pies Nil 16/6 9/6 18/9 11/ 6 Amal. be a £1 186 | a. } = I- | 3 7 5 0 
at, 9 | 46 | 96 || Powcu Daryn él n.| 1s9| asi! | Nil || 7/6 | 19 | 29) | et eee eee ijia. ~ leas 
24/6 | 15/- | 26/6 | 20/- || 8. Durham Steel £1.... | 21/3 | 21/3} “2, | 216 6 || 15/9) 9/9 | 189 | 12/104) Amal. Press (10/-)...... | 29/3} 203| 2 | ¢ 5 Oo 
7/6 | 3/9 | 15/3.| 6/6 | Do. BOrd £1......-.... 12/9 | 12/-| —94| Nil _ |} 28/9 | 19/3 | 29.6 | 21/9 | Army & Navy pew ite ae | caal ou 3 
ome | 21/9 | 29/48) 25/- || Staveley Coal, &c. £1... | 28/9 | 28/9| --- | 39 Gt) 23/44) 9/44) 21/5 | 14/1} | Aasocd.Newspre. Df. 5/- | omy I | —éd| 413 3 
17/68 10/- | 1944) 12/4} |Stewaria&Lioyde el. | 11/6 | 17/6 | = | Nl | 27/9) 21/74 Twer| 42 || Barker Gobay si. | we | wee} el ee 
1. | 8/6 ttl 13/44 | Swan, Hunter £1 ....... oe | Oe Oe | Sel eee oot | pee | 33 | 31/3 |—1/9| 3 4 0 
| gd 2/104) 1/5t| Thomas(Richard)£l... | 2/6 2/6 | -- | Nil || a 22/6 rah a ae 5 Sinton - ae / ‘—1 ta% 
1a 4/6 | 8/9 | 64%Om.Taxfree Pf.£l | 15/6 | l6/- | +6d Nile 38) ott | alien ua 16/3 | +64 | Nil 
AB sje. | ise | 83 Theragereft, Jone, 63 | 13/9} 13/9 | --; Ni |) 3513 | ate || gers | ans | Bowrdt beyonce en. | 25/- | 25/- | 416 0 
a es wo al ina oe | oar “ =a Par 0 || 29/3 | 19/3 | 32 6 | 23/6 | British Aluminium £1 || ad 31/31 340 
9/ — Wee Dpw Sescocccocosees 0 The /84| 18/9 | 35,9 | 29/- | British Match £1 ...... | 35/-} 33/9 | —1/3} 311 OF 
25/44) 16/3 | 27/3 | 25/- || WeardaleSteel&e.Df.£1 | 26/3 26/103 +7id 4 9 3 108/3 166/10} | 111/3 | 90/114) Brit.-Am. Tobacco £1... || 109/6 | 107/6 | —2/-| 315 OF 
iin 26/6 8/6 | 35/- | 25/6 |, British Oxygen £1...... 34/3 | 34/3 cw 315 6 
em! 2/9 6/9 5/- || B. Ota. 7... o | | 6) =. 410 0 | is fF 7 Cosham Bae SE... te" - ale = 
16/14) He |18/104] 3/9 | Bleachers £1... ae ate nit {| sol ai/i| 3391] ae/ltl| Chinese Eng'g €1 -.|| 3are'| sive -I-| 415 0 
25/6 12/14) 18/6 | 11/9 | Bradford Dyers (£1).... | 26/104 16/104 -- | Nil S5/- | 31/- 12,74| 5/3. Orittall Manuftg. £1... | 11/3 | 11/3 Nil 
12/6 4/9 | 18/- 5/9 i Brit. Celanese Ord(10/--) | 17/- | 17/- cco | Nil 11/6 | 4/- -- et ern ey ng a is | us ae = 
20/i0y)  5/44| 159 | 6/0 | Do. 7% Ist Om. Pf. £1 | 15/-| 15/6 +6d Nil 2/14, 64 a2] St, | Debentam | a2] U8) cial oN 
gyof 4/9 | 12 14; 3/6 |; Do. 14% 2nd Om. Pf.£1 | 12/- | 11/9 —Sd Nil 21/74) 1/3 ibe = — P BD anne | 376 | ie, | tiy6 ms 
16/6 | 6/- | to/9 | 11/0 | Calico Printers £1 ...... | 15/-| 15/-| «. Nil 26 1/74 ee a eke | 14 5 Ni 
48/6 | 35/9 | 61/3 | 47/6 || Coats, J. and P.(£1)... | 59/43) 59/44 -:- = 4 5 O || 30/104) 19/ 24,6 | 16/6 | Fairey Aviation 10/-... || 24/3 | 24/-| ~3a| 4 2 oF 
38/14, 23/9 | 42/44) 24/74) Courtaudds BL... | 40/- | 38/9x —I/-| 2 2 OF) 18/6 | 12/- | i- | Finlay (James) &o.£1 || 71/3 13} 211 0 
43th 23/- | 56 | 37/6 || Rnglish Swix. Otn. £1... | 44/49) 43/9) —7hd 4 11 6 | S2/- | 36/- | TES 48) Finlay ( Led, ord £1 | 50-| so} | 470 6 
15/3 ufloy 12,4 9/6 | Rnglish Velvet, &c.,£1 | 11/3 | 11/3 - Nil || _48/- | 25/6 a Geament-Brit.(10/_) 14/-| 13/6 | ~éa} 4 6 0 
19/3 ‘ | tial 10/3 || Fine Cotton Spinners€1 | 15/- | 15/- —-:- Nil 12/104, 6/24 10'7 13 | Goodlass Wallé&Oo.(10/. 10/- | 10 | 300 
25/9 176 | 31/- | 23/3 | Linen Thread Stk. (£1) | 30/- 28/9 —1/3 ‘3 6 | a | a maar a eine i: dicen, teed | 73/9 | 7a) sis} 13 8 
15/6 | 10/- 12/9 | 7/6 || Listers (£1) .........-0e0ee | 12j- | 12/- | -,- Ni wo | io || ior 4/6 Harrods(B.A.)15/-Ord.| 8/9) (8/9 | t.. | wit 
4€/9 | 24/6 | 61-9 | 43/9 | Patons & Baldwins £1 | 61/3 | 58/9 2/6; 4 6 0 me, 646)| 5 Barveds 41 64/44 64/4 | 413 0 
49/4; 25/- | 57.6 |41/10}) Snia Viecoca Lire 200. | 57/6 | 55/- —2/6 (Div.6%) | 61/- | 41/6 17/24] sere'll BeeeebOodeclaitcemeea-| sam) Gl [aaa 
| | h& Mitchell £1] 53/9 | 52/- —1/9; 8 6 O|| 17/9 | 12/73 (44, 14 = Home&Colonials tores4/ | 14/6 | 
54/6 | dle | 58/3 | 43/6 | Whitwort ! ’ 24/3 | 13/- | 299 | 22/7§| Imperial 4irways £1... | 29/3 28/9} —6a as os 
| | ' ( 3 aa / ese 3 
| | Electrical Manutactg. "Se ae 38h = Chenteal Def, (io) ) we a8 —ja | on : 
33/9 | 15/3 | 22/6 | 14/0 |; Associated Blec.(81)... | 22/6 | 21/3 —M3) 315 3} 708 | 2/7H) D8 | S/ab) Chemical \ Def. (10/ 106/3 105/-|—i/3| 316 of 
70/6 | 50/3 | 74/- | 65/3 |, British Insulated (£1). | 73/9 | 72/6 —1/3| 4 2 6 101/3 | 71/3 7 oy s J pares soem 6/3 2 =¥3) 
67/6 | 47/6 | 65- | 55/6 | Calenders (€1) .......... | 65/-| 63/9 -1/3, 412 6 || San) Se | ast ii neg \aniani a) 
24/- | 16/9 | 25/48) 15/- | | Orompton Pa-kinson 5/ | 18/- | 18/- 6 2 0 | $17% | $5 co esa oan” | ae 8 ws 
11/3 | 5/- | 13/9 | 6/14) English Elrctri» £1...... } 11/3) 11/3) -- | | Nil So/- | 20/6 | 50/4 fits International Tea 3/-.. 29/- 28/9x |}... | 5 6 0 
OS | 8 SE | Soret Beet Ge || bar se) BR Sil Ser | gor. |) 29/18| 24/9 | Bros. \ as¢cme a” Pi81)) 28/6 ae] | $13 6 
ag it) aff) at Simiei i: | a | at EB st as S32) ug Baik e Ou SB ae | ea) E12 § 
26/9 16/5 | 27/9 | 22/5 | Siemens £1... ww | 25/74) 24/44 -1/3) 5 6 9 ig '| 1/3 | 1299 | :09/44 Lone (J.) £1 on oe 126) 12613 al 510 0 
| | 35/74} 23/- || 503 | 33/6 anbre and Garton = | 50/- cee | 
$19 $9%| $18h) soy! | are S | $16g | $158 —18 w. || M18/9-| B5/- |) 1543 117/6 me bale ae. Uae ee ‘wise 
72/3 | 55/9 | 15/3 | 69/6 || Bournemouth & Poole | 73/- | 73/9 +94) 4 0 6 | 4/74) 3/24) 5108 vu Millars Timber £1 ..... 3o| 331 teal onn 
§0/3 | 28/9 54/6 | 46.9 | Calcutta Flectric £1 . | 49/3 | 50/—- +94! 518 0 | “is , 19 .. = onan Ae — Sf | a | oe 
34/3 | 27/3 | 34/3 | 32/3 | Charing Cross lec. £1 | 33/-| 33/- + | 4 3 9) S/-| 1/9 s5ii| sue | Pieces tomeeee Ma. | 30-| sta | zal ame 
46/6 | 32/6 | 35/9 | 32/6 | City of London £1...... | 33/6 | 33/6 4 3 0 | 29/74) 20/4 b) 24/- Peasy a | | 
32/6 | 26/9 | 37,9 | 31/3 || Clyde Valley Elec. £1. | 37/6 | 37/6 314 9) 1133] sa | 213. | 768 iS of +1% Gd. 90 | 88 | -2 | 716 6 
62/6 | = 54/9 50/44, County of London rae | 53/9 nH ha 317 0 1123 | 54 1086 | Germany. 64% Bds.| 825 > 82¢] ... | 7TH G 
} a ib c St — wee j z i SS, 
ial oa" ss oe | oie Blectrle £1 | a 32/6 +od/ 4 7 0 | 95/- | 73/9 | 1006) 93/- = Sons Ord. £1 wey w | 3 = Ot 
S0/- | 36/- | 51/3 | 47/- | Metro. Blectric £1....... a fc Si em St as ct lene 36/3 36/3 419 3 
S5/— | 25/3 | 376 | 32/7]! Midland Counties £1... | 37/6 | 37/6 | 3:15 0 | 35/9 | 21/3) 37/5) 29/3 Salt Union £1 -.......... 7/8 MT |” Nil 
29/6 | 22/- || 316 | 28/1}) North-Eastern Eleo. £1 | 30/-| 31/- + | 319 0) 19/-  8/l9! 19/ ut ae | SO ERE senreee 17/6 nv as -- | Ni 
$6/6 | 40/- || 63/3 | 55/- | North Metropolitan €1 | 55/- | 55/7 +784 312 0 | 27/3, 17/9 sahil tase lV @eueedte Gen, * aa 3 aiy-| 2 | 319 oF 
35/- | 26/- | 37.3 | 34/02) Scottish Power £1....... | 36/3 | 56/3 s+ ce : ash. = 24,74 23/5 Slaters aed Bodega £1. 23/9 se)... | & 3 6 
44/1, 29/73) 45/- | 39/14) a | 42/6 | 42/6x | 48/3 | 31/- | 55:3) 44/7 Spillers Ord. £1 ..... . || 54/- | 53/6| —6d| 512 0 
25/44, 18/- | 26 74] 24/9 || Gas Light & Coke $l... | 26/6 | 26/3 —34 4 6 6 |  6# &} 15 | 9. a. ee ee 13/9 15/9 “sa | sho 
380 | 144 | 22! | 196 | Imp. Continental Stk... | 217 | mi} | res po a 06 s1/3 | Tilling, Thos. £1 eels Hs -13' 411 6 
S af ~ > A bate ee st ins = 413 0 | 28/44 19/- | 33/- | 27/3 ae Seana a «|| 30/6 | 30/6} .. | 5 4 6 
. tected 31/9 | 20/- | 35 : ays ee oa oe £1 ... <a at — 6d | : o : 
| } Fe ’ | 9 31} = + Nil 35/ 22/3 32/ 7 { OF BS ceoceccccccccce | 8 } | 
: et a = —_ ; oar - 183 | ry ie Nil 54/14) 34/74, 5544 47/- | United Dairies oy éneves 55/—  55/- | ms 4 13 0 
G54 | 32 | 854 | 74 || Wirelees ) 54% CmPref| 84h | 834 <1 | 3 5 9 11/04) 3/44) 205) 3/9 | United Molasses £1... | 17/6 14/3 | —3/3| Nil 
28% 18 324 | 26 | Great Northern £10..... 324 | 32 + 2) 6 3 0} 91/3 | 58/9| 85 73/9 | Utd.Tob. as cel | ce) S99] -- | 43 0 
$23. $34 | $239 | $7§ | International Telephone | $22. $17 —$5 wa $7;- | 21/6 |, 456 eg ge ag haem sey“ = sae 13a : 
; 5 f acs ; 2 30/0 - uKg108, pe a. 2/ 2/6 waa. 
3/10§ | 21/3 || 35/78) 27/3 ee — 35/- | 33/9 1/3; 49 0 a sas 84/3 | eee Wookworin #.W.)0r. 5/- 83/3 32/6 | —9a| 4 7 0 
° —-1/3} 319 0 nes. 
36/9 | 21/9 | 667)! 3O/- | Austin, 5/— .....cecsveves 66/3 | 65/— | —1/ 39 13/6 | 3/74) 23/- | 10/9| Anglo-Am. of 8.4. 10/- || y9/-| 19/9 | —3a| Nil 
ase | 9/4] 223 | 18/8 | Denisa vers | 21/" | 20/8 “6a 4 16 0 | dae | 2¥/h. 50/5 | 35/3 | Mahan Golddeide ca 4316 | 48/6) .. || 206 0 
(114) 15/3 || Ford Motors £1 ...... we || 27/- | 25/- | —2/-| = Nil ay |) Ue | Se | Se | See: a -| at + "7 
- | “ = ut ve bee eee: Anan a6 | 3/- —6d Nil 12/6 | 6/6 | 14.44, 9/103) Burma Corp. (Ra. ie 14/5 14/- —3d | 4 Z ot 
ell. ane 93 '- 77/6 |) Lucas (J.) £1 ..s.ceccsees 90/- | 90/-| +. 48 0} 5/6 1/33, 6/74 3/2 Bwana M'Kubwa,5/-fp.| 6/- | 5/44] —7}d Ni 
SH/3 | taf, | $89 | 22/8 | Leyland él. | 38/9 | 37/6; — 3) 5 6 8 i 12g] | Sell M8 | 128 | Contral Mining 8... | £168 flee} ... | 314 0 
oy = 29/3 | 26/3 | Morris 7$% Cum. Pret.£1 28/- | 28/- ~~ | 5 5 O |} 47/6 | 13/9 || 689 36/10$, Cons. Glds. o A lo | 68/9 68/- —9d es 
aia = 6/5 3 (OF Napier 5/- seccccccccesocece 5/6 | 5/6 Nil 11/74 2/9 1o/9 144 —— so gan | L/- 13/9 * od 4 7 0 
46/3 28/9 | 55’ | 44/- | Rolls-Royce £1 .......000. | 52/6 | a : : 34 of ‘ ‘ty be inems Det. £24 ie 6 rd - é Nil 
9/6 4/34) 18/44) 6/104) Singer £1 .........-.se0re0e me ! 5 38) 6 44 Geduld fl... 64x 6h| + w 7 5 0 
\ Ship | 8/- | 5/6 73 4/- — Hyd. = “ites 6/- 5/6 a ™ . 
ping. | g/- i | Cons 51/3 52/6 | +1/3, 5 15 
Cunard 61 ......cccceseee Q/-| 9-| Nil 40/3 | 18/3 526) 32/6 Johan. aes ay 
a3 we an 16/9 | a | 2o/-| 20/-| -. | 3.0 0! 21 8/14 _ i ae tar 4/- | 22/3 “ae *?. Nil 
25/- | 11/3 | 20/6 | 14/6 |, P. & O. Defd £1... | 19/6 | 19/- | —6d Nil 2/38 10g) 4 liimnma / 2/0 | —30 as 
{ 7 24|| Royal Mail Ord. Stk... | 4) 4b) + Nil 12/9 | 6/9 |, 14 | 7/6 London Tin 10/ Lye | 22/9 | —5 _ 
; 1 1/9 || White Star 64% Pref. | 3/3) 3/- —3d Nil || 20/6 | 13/- || 24/3 | 15/3 Malayan Tin 5/-........ | 22/6 22/- | —6d| 310 0 
3/44 1/- 3/7 ° | 15/74, 9/9 229 | 14/ Modder B 5/— ........e00- 18/9 18/9 13 6 O 
| Tea and Rubber. } | si / ' M t Lyell £1 j 18/ 19 ¢ 
8/9 2/74} 149 | 5/103) Allied Sumatra £1...... 14/6 | 14/- | —6d | Nil | 2/- | 13/14) 193 15/74 ~iossaadeay a 6h. ; = o,' | +3 6 
14/4 ant 118 10}, 8/3 || Anglo-Dutcb £1 ........ 17/9 | 17/3 | —6d | Nil 7/1g, 2/9), 7/6 | 3/6% Pahang — rs ~ oh ami atti =| = 
1s) ws 39 | 12/6 || Assam Co El.......c000 | 23/9 | 23/- | —9d Nil | 15/- | 3/6 || 189 | 8/3 ne ae | ee | Bt | Oe _ 
1/3" 2/6 | 176 | ia I Bah Lias £) .............. 16/3 | 17/6 | +1/3 Nil 6 2 Tt | 44 Rk Tint = — 21° a | — aa 
Ss 44 | 19) | 6%) Cons. Tea& Lands £10 | 19 | 19 | — 3 Nil || 218} 10%) 212 13% 7 ae ot 2 at ey | Nil 
8/9 sha 13.1%, 4/9 || Grand Cl. — £1 a al al ry . — ie" = “" oe aanpe a= = — = aa | 
: 1 22/- || Jhanzie Tea £1........ as /3 | -x —Tk L | e =| Maawet Wen.50 . 5/3 Ni 
se 2) 7 a4 23/3 | || Jorehaut Tea B1..cccceee | 43/9 | 45/- | +1/3 Nil 10/- §/- || 171) no rt owe 1046 10e/- cael 2 * : 
35/74 19/44 18/- | 26/- || Jokai (Assam) £1........ 47/6 | 46/3x, ... 114 0 | 100/- | 63/9 || 118,9 | 80/7% r . = aie aa 16/3 15/- 1/3 | Nil 
1/6 | 3/- | 1744) 7/- } Linggi Plantations 61 | 26/104} . oe |26/10$) L1/— | 20/143) 13/- A. i aes) eal 2c. 
43 1/5 London Asiatic 2/-...... |! —3d Nil | 16/104 12/3 || 17/9 13/3 ronob ose 1/- 6/6 aut 315 0 
rh 4/9 8 | 4) || Malacca Rubber £1 .... || 23) 20/74 —1/44} Nil || 70/7}! “ie! = = oe soda ypd) by Bil —i 3 = 0 
| 4/3 —3d Nil } 49/6 | {6 | / j / : a 20K seeeees j coe Ni 
aie, od | ae V8) United Serdan? = | 2am “ais | Sta Nn | 96/8 | 7/6 1804! 20/8 | zine Corvoraten i.” | 26/04 27/6 +58 38 0. 


Tt Free of Income Tax, 
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Mining shares were a particularly strong feature. A fresh 
reaction, of moderate proportions, brought many four- 
point losses on Tuesday, and it was noticeable that the 
public were holding back, having had a severe shaking 
in the recent upheaval. On Wednesday professional 
dealers were in subdued mood following further attacks 
on speculators by Government spokesmen. Markets were 
steady, with quiet trading, turnover reaching no more 
than a quarter of the highest figure of last week. Stock 
Exchange business hours will be restricted to three hours, 
from eleven till two, until further notice. Severe re- 
strictions have also been imposed on grain dealings, and 
maximum fluctuations have been set for coffee and sugar. 
The President is experiencing some trouble over the oil 
code, which is said to favour the large producers unduly, 
while the propaganda drive in favour of the ‘‘ blanket ”’ 
code has been received with some scepticism in financial 
circles. Industrial indices point to a slowing down in the 
rate of expansion, United States steel activity is slowly 
declining, while, according to the Iron Age, the retail 
sales of cars were less satisfactory in July than in June. 
Power output exceeded the level of a year ago by 15.4 
per cent. Car loadings were some 3,000 units down on 
the week at 645,000 units. A marked increase in railroad 
earnings for June is revealed in the first batch of reports. 








July July July July July July 
19, 26, 26, 19, 26, 26, 
1933. 1933. 1933. 1933. 1933. 1933. 
Eng. Eng. 
equiv.t equiv.t 
U.S. 38% T. Bds. 1049§ 104 1134} Natl. Biscuit ... 544 54 58% 
Lb. Ln. 34% 32-47 102§ 1024 111; | Phelps Dodge......... 17 15t =: 165 
Do. 4}% "32-47 102 101# 110 a 52) 46 49 
Do. 44% °33-38 102% 102% 111 Sears- Roebuck........ 41 36 38 
Studebaker ........... 64 68 7 
Atchison .........+ - 718 603 GSE | Un. Pratt ...0.00-0000 60 58 62 
Ohes. & Ohio ...... 45} 425 46 U.S. Leather ......... 14 13 14 
enovccvccesesesece 24 22% 24% | U.S. Rubber .......... 21 19 204 
Illinois Central 45 44 47§ | U.S. Steel .........00. 63 53 58% 
N.Y. Central ....... 51 42} 46 Westinghouse......... 52 435 41* 
Pennsylvania ...... 36t 344 37%| Woolworth ............ 462 46 49% 
Southern Pacific .. 4 on ot 
Southern Rly. ..... : 29\'| Am. Tel. & Tig. ..... 128 1248 134§ 
Union Pacific ...... 124 112 121%! Interboro RT. .... 8t i 14 
Int. Tel. Teleg. ° 18% 15 16# 
on On. S| Ratio Coen... 10 8h 
* ef u a 
Amer. a ng 20 18 19, | Utilities P.& Lew... Tk 58 5# 
a: Biel 423 37 40 W. Union Tig. ...... 70 61 66 
Ohrysler Motor 36} 33 % 
Corn Produce Rf... 81} 78 84%,| Associated Gas “A” li \ 1g 
Bastman Kodak .. 85 76 82¢ | Pan. Amer. B.(New) 11 9} 10 
Gen. Electric(New) 278 244 264 | Shell ...........cesesses 24 «244 6 
Gen. Motors ........ 31g 30 | 32% | Shell Union........... 9% 8} 84 
Int. Harvester ..... 40 35 37% | Std. California ...... 37% 35% 38% 
Mont. Ward ........ 254 22 ee «ee 38} 35% 38% 


+ Calculated at $4-62 to & 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100) :— 









1931. 1932. 1933. 









Highest.| Lowest. 


July 19.| July 26. 





Re- 
Highest.) ginning 
of Yeor. 





seeeeeeeeree 











Total, 404 stocks... | 84-7 | 124-6 | 32-8 64-1 | 49-3 | 81-9 | 74-5 
Average yield of 
50 todustrial 
Common Stocks | 9-37% | 5-11% |10-08% | 4-67% | 65-75% | 2°72% | 2°94% 
DAILY AVERAGE OF 50 AMERICAN COMMON STOCES (1926 = 100). 
eee | Lowest | suiy 19, | July 20, | July 21, | Jaly 22, | July 24, | July 25,| July 26, 
July 18).| (Reb. 27)| 1933. | 1933. | 1933. | 1933. | 1933. | 1833.°| 1933. 




















102-1 | as | 96-3 | 87-9 | 80-2 | 81-0 | 87-8 | 06-2 | 88-9 





TOTAL DRALINGS IN NEW YORK. 




















July 20, | July 21, | July 22, | July 24, July 25, | July 26, 
1933. 1933. 1933.° 1933. | 1933. 1933. 
(0) (0) 
| 
Stock Exchange— 
Shares (Thous.) ... 8,120 9,750 4,220 3,420 3,540 2,040 
Bonds (Value 
Thous. $) | 16,100 16,800 8,600 8,600 11,000 8,000 
Curb — 
Shares (Thous.) ... 1,290 1,440 64 549 589 380 





| 
* 2 Hour Session, 


(6) 3 Hour Scasion. 





! 





| 
| 
| 
| 


: 


PARIS. 


Prices were generally weaker at the opening of the 
Bourse on Monday. Suez Canal, Banque de France, and 
Central Mining declined fairly sharply. A number of 
South African gold shares were realised. Tuesday’s 
dealings were stimulated by the better tone of Wall 
Street, and there was a general recovery. The Kaffir 
market was appreciably firmer. Stocks turned dull again 
in mid-week, though selling did not attain large pro- 
portions, 


July Jaly July July July July 

19, 24, 26, 19, 24. 26, 

1953. 1933. 1933. 1953. 1933. 1933. 

Banque de France 12,765 12,405 12,450 Wagons Lita ...... 98 96 99 
Credit Lyonnais... 2,350 2.290 2,280 Mexican Eagle ... 44 41 41 
Suez Canal ......... 19,800 19,100 19,145 | ‘* Chartered ” 96 90 93 
Chargeurs Réunis 215 202 S'S ET | scnscecipencess 92 91 93 
Rio Tinto ......... 1,781 1,630 1,679 | De Beers ......... 587 530 546 
Royal Dutch ...... 18,650 17,550 17,750 | “* Johnnies” ...... 223 224 231 

BERLIN. 


The trend of the Berlin Bourse was somewhat similar 
to that of Paris, a dull opening being followed by a bright 
interval and a subsequent renewed decline. Stimulating 
factors were the very favourable Reichsbank return and 
increased beer exports to the United States. The 
approach of the monthly settlement had something to 
do with the damping down of business on Wednesday. 
The fall in quotations was small but general. 


July July Jnly July July July 
19, 24, 26, 19, 24, 26, 
1933. 1953. 1933. 1933. 1933. 1933. 
pehbebant: enone 149-80 154-80 151-00 | A. E.G. ............ 22 69 2130 19-30 
ee 54°50 55°00 55°25 a 
Dresdner (New)... 45°25 45°25 45-25 | Siemens & Halske 160-00 154 00 154-00 
I, G. Farbenin- . ° : 
——_— 133-00 129-10 129-50 A. Ki UW. coccccccocee 36°25 34:75 34-10 
Norddeutsecher Hamburg - Amer. 
Lloyd ........s008 16:10 16°50 16-00 (* Hapag”) ... 15°30 15°50 15°25 


AMSTERDAM. 


Following a general reaction the Bourse showed strong 
powers of resistance. Turnover was not larger, but the 
tone was firm. Rubber shares were buoyant in anticipa- 
tion of the restriction statement, Amsterdam rubber jump- 
ing 7 to 108 on Tuesday. Royal Dutch declined in mid- 
week, when a listless atmosphere developed, and among 
industrials Unilever and Philips Lamps were lower. 


July July July Jul July July’ 

19, 24, 26. 19, 24, 26, 

1933. 1933. 1933. 1933. 1933. 1933. 

24% Dutch Loan 664 65% 65% | SteelOommon ... 45 384 = 384 

54% German ...... 40 394 39 Bh, KK, U.. coccccnccoes 30 285 = 
Unilever N.V. ... 99% 96 973 Ford Motor......... 148} 9137 142 
Philips Lamps ... 1783 170 174 Deli Batavia ...... 150 145 145 
Netherlands Ship Royal Dutch ...... 181 171 174 
EEE cscsseseseee 64 61% 622 Handele Ams...... 225 221 22 


CAPITAL ISSUES. 


Two issues, one industrial and one real estate, were 
made to the public in the last week before the holiday 
month. Walmsleys (Bury), Ltd., has been formed to take 
over a pulp and paper machinery making business from 
the old-established firm of Charles Walmsley and Com- 
pany. On the basis of average profits for the past six 
years, the dividend on the issue of 200,000 64 per cent. 
preference shares would have been five times covered, 
leaving a substantial margin for distribution on the 
800,000 ordinary shares now offered. London and West- 
cliff Properties issued 200,000 6 per cent. cumulative 
preference shares of £1 at par and 66,667 ordinary shares 
of £1 at 21s. per share. The property to be acquired com- 
prises dwelling houses and flats in London and suburbs, 
Coventry, and Westcliff-on-Sea. The estimated gross 
annual rental is £97,690, of which £36,280 would be left 
for the preference shares, covering the dividend twice. 
| The issues by private placing include £100,000 4 per cent. 
| debenture stock of Anglo-Scottish Investment Trust, 
| £500,000 4 per cent. debentures of Stanton Ironworks, to 
be used for development purposes, and £500,000 5 per 
cent. redeemable debenture stock of the San Paulo 
(Brazilian) Railway 
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ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Total recorded, January 1 to July 22, 1933, excluding conversions, £113,318,008- 
Total recorded, January 1 to July 22, 1933, including conversions, £207,740,973- 


National Savings Certificates. 
Net receipts, week ended July 22, 1933, £100,000. 





Nominal Conver- New First Further 
Capital. sions. Money. Payment. Liability. 
To the Public. £ £ £ £ £ 
London and Westcliff Proper- 
ties, 200,000 6% Cum. Pref. 
Shares £1 at par ............... 200,000 200,000 25,000 175,000 
66,667 Ord. shares £1 at 21s. 66,667 70,000 8,333 61,667 
Walmsleys (Bury), 300,000 Ord. 
SN, ccc eeaduadebe obi kecknnehnnbiisubes 300,000 300,000 37,500 262,500 
Do., 200,000 64% Cum. Pref. 
ON Pena 200,000 200,000 25,000 175,000 
SEE RP CST ers bone eer 766,667 770,000 95,833 674,167 
Total Offered for Subscription— Total Offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
Jan. ltodate— ¢£ £ Whole year— £ £ 


1933 


208,610,973 114,188,008 
291,217,490t 162,472,825 


1932 2,699,684,265¢ 188,909,963 


114/290,666 102,044;291 





106,871,099 95,994,114 454,888,784 267,800,700 
279,848,763 189,745,482 488,765,940 285,239,040 
224,081,161 192,755,561 693,100,056 369,058,073 
te 279,750,156 a 355,165,970 
235,959,887 230,782,601 

141,009,582 232,214,500 

126,959,892 is 209,326,100 





% War Loan into 


+ This figure includes £1,920,000,000 for conversion of 5 
34% War Loan. 


Nature of Borrowing. 


Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &c. Shares. Shares. Total. 

Jan. 1 to date— £ £ £ £ 

ie, 101,225,709 7,104,345 5,857,954 114,188,008 

Rees 150,862,581 8,025,682 3,584,562 162,472,825 
Whole year— 

ee 170,172,800 12,883,800 5,963,400 188,910,000 

RSE 74,935,599 6,911,859 20,296,833 102,144,291 

RRR 230,364,800 15,824,600 22,090,100 268,279,500 

ei aia rae 137,670,300 31,543,400 116,025,700 285,239,400 

ere 212,817,900 45,062,600 111,177,600 369,058,100 

BD ot cetee 228,958,000 36,836,600 89,371,400 355,156,600 

ET cciuncvectlhnddacs 145,180,000 39,393,200 46,209,400 230,782,600 

By Stock Exchange Introduction. 
Approximate 
Capita] Price Dealings Cash 
nanoeenee. Began. Involved. 
£ 

Amount previously recorded ............. . 25,008,426 26,900,835 
Stanton Ironworks, £500,000 4% Deb. 

<< i ee 485,625 99 495,000 

Total to date, 1935 ...........c0.000.... 25,494,051 27,395,835 
TE Ge Gate, BOID cccn cosicccvenesccaas 9,011,750 9,756,857 


PUBLIC OFFERS. 


United Kingdom 5; per cent. Gold Bonds.—-Offers to holders 
of United Kingdom 20-year 5} per cent. gold bonds to exchange 
into 2} per cent. Treasury bonds, due February 1, 1937, 
at the rate of £26 of 24 per cent. Treasury bonds for each 
$100 53 per cent. gold bonds. 


Walmsleys (Bury), Ltd.—Issue at par of 200,000 63 per 
cent. cumulative preference shares of £1 each and 300,000 
ordinary shares of £1 each. ‘The Standard Industrial Trust 
have been authorised to receive applications. ‘The company 
was formed to acquire and take over the business of Charles 
Walmsley and Company, pulp and paper machinery makers. 
Profits before debenture interest, depreciation and income 


tax were: 1926-27, £60,919; 1927-28, £54,909; 1928-29, 
£88,347; 1929-30, £106,261; 1930-31, £73,900; 1931-32, 
£68,722. The purchase consideration is £455,000, payable 
in cash. 


London and Westcliff Properties. Issue of 200,000 6 per 
cent. cumulative preference shares of £1 each at par and 
66,667 ordinary shares of £1 each at 21s. per share. The 
shares have been purchased by Quadrant Trust. The company 
was incorporated in May, 1933, to acquire large blocks of 
freehold and leasehold dwelling-houses in London and else- 
where. The properties will give an estimated annual revenue 
of £59,500. The purchase consideration is £710,000, of 
which £590,000 is payable in cash and £120,000 in shares. 


Wandsworth and District Gas.—Sale by tender of £275,000 
5 per cent. preference stock, minimum price of issue £115 
per £100 stock. The proceeds are required for the repayment 
of bank loans. 


STOCK EXCHANGE “ INTRODUCTIONS.” 
Anglo-Scottish Investment Trust.—Particulars of an issue 
of £100,000 4 per cent. debenture stock, 1943-48, at 97} per 
cent. The stock will be repaid at par on June 1, 1948, but 
the company may repay in whole or part at par on or after 
June 1, 1943, at three months’ notice. 


Stanton Ironworks.—Particulars of an issue of £500,000 
4 per cent. debenture stock, 1958. ‘The stock will be redeemed 
on December 31, 1958, or at any time after the redemption 
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of the whole of the guaranteed debenture stock. The proceeds 
of the issue will be applied to capital development purposes. 
Profits before debenture interest were: 1927-28, £214,308; 
1928-29, £192,037; 1929-30, £240,532; 1930-31, £264,193; 
1931-32, £295,174; 1932-33, £200,232. Messrs. Pember and 


Boyle have agreed to purchase the whole of the stock at 
97} per cent. net. 


San Paulo (Brazilian) Railway.—Particulars of an issue of 
£500,000 5 per cent. redeemable debenture stock. ‘The stock 
is redeemable by a cumulative sinking fund of 1 percent. Any 
stock not previously redeemed is to be repaid at par on 
January 1, 1971. The company reserves the right to pay off 
the whole stock at 102 per cent. on January 1, 1943, on three 
months’ notice. N. M. Rothschild and Sons have agreed to 
buy the whole of the stock at 954 per cent. 


REPAYMENTS AND CONVERSIONS. 


Bolivia Railway Bonds.—-Schréder Executor and Trustee 
Company, as trustee of the Bolivia Railway 5 per cent. income 
bonds, series “ A,”’ is prepared to consider tenders of these 
bonds for sale. Tenders are to be made at prices to include 
interest accrued to the date of sale, and must reach the trustee 
on August 5th at the latest. The trustee does not undertake 
to accept the lowest or any other tender. In case available 
funds do not suffice to purchase the whole of the bonds offered 
by any bondholder, the trustee reserves the right to accept 
a part of any nominal amount offered. 


The General Electric Company, Ltd.—The General Electric 
Company, Ltd., announce that holders of allotment letters 
of 4} per cent. first mortgage debenture stock must complete 
these documents where necessary and lodge them with the 
company for registration as soon as possible and not later 
than July 3lst. Renounced allotment letters will not be 
accepted as such after July 31, 1933. 


Peter Walker and Robert Cain Debentures.—A meeting of 
the holders of the £1,842,300 7 per cent. first debenture stock 
of Peter Walker (Warrington) and Robert Cain and Sons, 
brewers, will be held at Winchester House on August 10th for 
the purpose of considering a repayment and conversion scheme 
under which the company is prepared—(a) To give to the 
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OF SOUTH AFRICA  umiteo 


Bankers to the Imperial Government in South Africa; and to the 
Governments of Northern Rhodesia, Southern Rhodesia, Nyasaland 
and Tanganyika. 


CAPITAL Authorised and Subscribed £10,000,000 
CAPITAL PAID UP $2,500,000 
RESERVE FUND £2,500,000 
CAPITAL UNCALLED £7,500,000 


#12,500,000 


Board of Directors. 
William Reierson Arbuthnot, Esq. j Robert E. Dickinson, Esq 
Rt. Hon. the Ear! of Athione, K.G. J; F. G. ——- Esq. 
" tiorace Peel, Esq. 
Rt. Hon. Lord Balfour of Burl Rs. Hom. the Marl of Sethorac, K.G 
Stanley Christopherson, Esq. 


: ~* William Smart, Esq. 
idward Clifton-Brown, Esq. ' Sir Roderick Roy Wilson 


gb. 


Jout General Mavagers in South Africa~James S. Shiel, W. K. Robertson+ 


Francis E. King 
Deputy (General Manager in South Africa—Herbert G. Hoey 
Assistant General Miunager in South Africa—E.C. Frost. 
London Mana¢er—Bertram Lowndes. 
Secretary—T. D. Williams. 


Head Cffice: 10 CLEMENTS LANE, LOMBARD STREET, 
and 77, KING WILLIAM STREET, LONDON, E.Cc. 4. 
London Wall Branch: 63, LONDON WALL, E.C. 2. 

West End Branch: 9. NORTHUMBERLAND AVENUE, W.C.2. 

New YORK AGENCY: 67, WALL STREET. 
HAMBURG AGENCY: 49, SCHAUENBURGER-STRASSE. 

Over 370 Branches, Sub-Branches, and Agencies in SOUTH, EAST 

and CENTRAL AFRICA. 


EXECUTOR AND TRUSTEE BUSINESS CONDUCTED. 











The Bank has over 370 Branches in Africa, and Agents and Corre- 
spondents throughout the World. The closest touch with Trade 
and Industrial conditions is maintained, with special attention to 
Commercial and Credit Intelligence. This service is available to 
Exporters, Importers and others wishing to develop trade with 
South, East and Central Africa. 


COMMERCIAL SERVICE. 


THE STANDARD BANK MONTHLY REVIEW is sent post free on application 
VSD no soesmataaipeaeeenaemanannaniedemenamenamaamnnatpamemas 


It gives the latest information on all South, East and Central African matters of 
Trade and Commercia! Interest. 
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debenture holders the option, exercisable up to September 7th, 
30 accept for each £100 of the existing debentures £115 of a 
new 4} per cent. debenture stock forming part of an issue of 
registered debenture stock. If this option is exercised, the 
half-year’s interest to September 30th will be paid at the rate 
of 7 per cent. per annum; or (b) to repay on September 30th 
each £100 debenture at. the price of £105 in cash, together with 
interest at the rate of 7 per cent. per annum up to that date. 
The authorised issue of new debenture stock will be £2,250,000, 


of which, in the first instance, not more than £2,150,000 will 
be issued. 


Patons and Baldwins Debentures.—At the annual meeting 
of Patons and Baldwins, Ltd., the chairman announced that 
it was proposed to reduce interest on the 5 per cent. debentures 
to 4 per cent. and to increase the debenture issue from £260,000 
to £500,000. Details are now available. The scheme came 
before holders at a meeting at Halifax on July 28th. In 
lieu of six months’ notice for the reduction of interest, it is 
proposed to pay to holders a sum equal to } per cent., 
tax. The October interest will be at 4 per cent. 


le ‘Ss 


Holders 


may retain their stock at 4 per cent. interest, or they may be | 


repaid at par at once or at par at the end of six months from 
the passing of the resolution. For five years from October 31st 
the company will not exercise its right to redeem on six months’ 
notice. Debenture and other stockholders will have prefer- 
ential consideration in the additional debenture stock and in 
any stock reissued in place of stock paid off. 


RESULTS OF ISSUES. 


Walmsleys (Bury), Ltd.—The Standard Industrial Trust 
inform us that the subscription lists for the issue at par of 
200,000 6} per cent. cumulative preference shares of £1 each 
and 300,000 ordinary shares of £1 each of Walmsleys (Bury), 
Ltd., were closed for both town and country applications 
at 9.10 Tuesday morning, the issue having been heavily 
oversubscribed. 


London and Westcliff Properties, Ltd.- 
ence and ordinary shares in London and Westcliff Properties, 


Ltd., was closed at 3 p.m. July 25th. 
received by first post July 26th received consideration. 


LONDON NEW ISSUE PRICES. 


Ant. 
paid. 


Price, 
July 19, i933. 


Issue 
price. 


as 7 Price, 
Stock or Share. July 26, 1933. 


| 
Anglo-Newfoundland Development 44% 
Debs. 30 j dis-} pm } dis—par 


Associated Cement 44% Deba. ........... 1054-106} 1053-1064 


Associated London Properties 5% Debs. | 100 30 4-1 pm $-1} pm 
Australia 4%, 1955-70 Fy pd 100-100} 1014-101f 
Australia 34%, 1937-38 99 ‘y pd 99¢-4 99}-993 
Belbridge Property Trust 63% Pref. £1 -_ 21/—22/- 21/—22/- 
Do. Do. 5%, Deb. ..... ne 1003-101} 100}-1014 

Booth’s Distillery 5% Debs. .............. 100 sii a i 
Bulodo Gold ty de 
Central Electricity 33%, 1963-93 ..... } dis 
Central Portland Cement 6% 

21/6~22/6 

2 dis—} pm 


—21/6 21/—21/6 
par-3d pm 1}d-44d pm 
22/-623/6 23/—24/- 
Eagle, Star, &c., 4°, Cum. Pref. ......... 3d dis-3d pm | 3d dis—Xd pm 
Edmundsons’ Electricity New Ord. ..... " 33/— 34/- 33/—34; 
Essex County 3}%, 1952-72 1014-102 1019-102} 
Gold Coast Banket “ A "’ 2/ ldd-44d pm par—3d pm 
Hawker Aircraft Ord. 5/- 11/9-12/3 12/6-13/ 
Do. 18/9-19/3 18/6-19/- 
Herts 3%, 1948- 53 nes | 96}-96} 964-96} 
India 4%, 1948-53 < Aan 295-233 pm 24 -3% pm 
Inveresk Paper 6%, Debs 50 12-14 pm 14-16 pm 
Kent Oounty 34%, 1963 Fy pdf} 1024-1023 1023-103 
Konongo Gold 2/- 1/- | 14d dis-ljdpm 44d-1}d dis 
Lines Bros, 54% ; ae 20/—-20/6 20/—20/6 
Lloyd (Edward) 53% 2n 5/- 7ha-1/14 pm 7hd-1/14 pm 
Lloyd (Edward) Investment 44% Debs. | 100 25 4-1} pm 3-14 pm 
London & County Properties 4% Debs. 984 30 9-1} pm 14-2} pm 
I Gi) Gs TOUR, wrcecnceccsesssvescecses 64 3 dis-4 pm par-l pm 
Middlesbrough 34%, 1953-73 59} 1li-]i dis i di 
Middlesex 3%, ove 954-96 
Odhams Press 63% Cum. * 21/6-22/ 
Peacock’s Stores, Cum. Pty. Pref. Ord. £1 or 6-23, 
Pharmaceutical Products 64% Pref. £1) par /6-2/— pm 
Pirelli Cable 44% Debs Mtoe 1G? 
Reed (A. E.) 5% Det 0 61 3-4 pm 
Rochdale 3%, 1955 60 15 1-3 dis 
Sears (J.) 5%, i cnciitcisnukinnwereeneunee 55 4}--63 pm 
Shipley Collieries 6% Pref. oe E 4/- sue 
Do. 51% De bs. . - 99} | 20 
Southern Areas Electric Ord. a ove 
Stanton Ironworks 4%, Debs. ............ 
Sterling Trust 4%, aa 
Tanganyika Con, ** B” Pref. 
Telegraph Condenser Ord. ..............008 
Do. OO) aa 


32-34 
1j-1§ dis 
4/-—4/6 
Charrington and Co. 4% Deb. ............ 1}-} dis 
Clarendon Property Ord. ...............0+ owe one 21/ 


Do. 54% Cum. Pref 
Costain (R.) Ord. 


F y y al 
Lo) - 
106-107 
| 3-4 pm 
| +} dis 
5-7 pm 
| 9d-3d dis 
— 3 dispar 
24/6-25/ 25/3-25/9 
on | 9832-99} 
par—1 pm 
13/—14/- 
21/—22 
20/3-21/3 
| 


par-l pm 
12/9-13/9 
19/9-20/9 
20/—21/- 
9d-1/3 pm 
22/6-23/6 
101}-102 
102}-102} 
3d—6d pm 
5/9-6/3 
9/-10/ 


Fy 


Tunnel Portland Cement 54% 

Ulster 34%, 1943 

W. Riding, Yorks., 3}%, 1950-70 

Yeast-Vite 

Yorkshire Brick Ord. 5/- | 
Do, 6% ERRMR. BE. <cccscces 


Pref. 22/6-23/6 
1014-102 
1024-1023 
44d-10}d pm 
5/9-6/3 
8/9-9/9 


Fy ‘pd 
Pype 


Fy pa 
io/- 


| 
Tetley (Joshua) 5°; Cum. Pref 10}d-1/43 pm 
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The list of applica- | 
tions in connection with the offer for sale of cumulative prefer- | 


Country applications | 


; Jones’ Sewing Machine .. 


| Metropolitan Electric Supply 


| Quarter ended June 30, 1933 :— 
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FORTHCOMING ISSUES. 


British Steamship Trust, Ltd.—Particulars have been filed 
by the Second British Steamship Trust, Ltd., of 4} per cent. 
redeemable debenture stock, 1960-65, authoriaed June 20, 
1933, to secure £200,000, and any further stock issued under 
the trust deed, provided that the whole of the loan capital 
shall not exceed the amount of the issued share capital. The 
stock is secured by a trust deed dated July 11, 1933. The 
amount of the present issue is £150,000. 


James Walker, Goldsmith and Silversmith.—The Charter- 


| house Investment Trust has completed the underwriting of 


an issue to be made early next week of £215,000 5} per cent. 
first mortgage convertible debenture stock in James Walker, 
Goldsmith and Silversmith, operating 73 branches engaged 
in the sale of all classes of gold and silver plate, cutlery, clocks 
and watches, jewellery, fancy goods, &e. Net assets and last 


| year’s profits amount respectively to £574,931 and £30,741. 


The debenture stock is convertible into ordinary shares at 


| par for five years. 


National Canning Company.— An issue will be made by the 
British Shareholders’ Trust, on Tuesday next, of 100,000 5 per 
cumulative preference shares of £1 each, at par, for 
National Canning Company. The company controls Birtish 
Fish Canners and owns Wisbech Produce Canners, canners and 


| bottlers of English fruit and vegetables, and owners of the 


‘Smedley * brand. The combined net profits of National 


| Canning Company and Wisbech Produce Canners for the year 
ended May 31, 


1933, amount to £56,313. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except 
where marked % or Stated 
in Cash. 

* Interim div. ft Final div. 


Dividend 
for Whole 
Years. 


Name of Company 


Interim or 
Final 
Comparison 
with 
Last Year. 


5 Ad Latest 


Year. 


| 
cn Interim 
| Final. 


RAILWAYS. 
Metropolitan Railway (Surplus 


) 
INSURANCE. 
New Zealand oo. 


Petaling Tin 
OTHER COMPANIES. 
British Wagon £20 with £3 paid 
Do. £20 with £1 paid 
Charing Cross Electricity 
City Property Investment Trust 
( Def.) 
Commerciai Gas 
Compass Investment Trust 
General Hydraulic Power 
Holden (Isaac) 
Imperial Tobacco (Great Britain 
and Ireland) 


Unchanged 
Unchanged 
Aug. 4% 


Aug. 
Aug. 


Unchanged 
Unchanged 
Unchanged 


Unchanged 


Aug. Unchanged 


Sept. 
Sept. 
Sept. 


Unchanged 
3f 


Unchanged 
4% 


Linen Thread 

London Electric Supply 

McNamara and Co, 

Manchester Dock and Warehouse 
Extension 

Manchester Ship Canal 
housing 


/oO 
Unchanged 
Unchanged 


Unchanged 
Ware- 
Tnehanged | 
Tnchange xd | 
Tnchanged 
Jnchanged | 


Aug. 
Midland Trust 

Outram (George) and o. ......... 
Port Madryn (Argentina) 
Sackville Estates 

South British Investment Trust 
Threlfal!’s Brewery 

Tottenham and District Gas 


A ug. 
Sept. Tucha nged 
j 1% 


38°, ° Aug. e| | Unchanged 


¢ Free of income tax, 


QUEBEC POWER COMPANY.—The directors of the Quebec Power Company have 
declared the following dividend on the common shares of the company, for the 
Amount To Shareholders 
per Share. Payable. of Record on 
25 cents. August 15, 1933. July 26, 1933. 
Statement of earnings and expenses for six months ended June 30, 1933, as 
compared with corresponding period of 1932 :-—- 
Six Months ended Six Months ended 
June 30, 1933. June 30, 1932. 
« 


§ 3 
1,899,688 2,111,189 
1,163,710 1,329,683 


Gross revenue : 
Operating expenses (including 
change) 


U.S.A. 


735,978 
293,391 


781,506 
294/536 


~ 486,970 


Fixed charges 


Surplus (before depreciation and income tax)... 442,587 


DOMINION-SCOTTISH INVESTMENTS LIMITED.—The directors of the Dominion- 
Scottish Investments Limited have declared a dividend on the 5 per cent. cumula- 
tive redeemable preference stock (par value $50) of the company at the rate of 
2 per cent. per annum for the quarter ending July 31, 1933, payable on August 1, 
1933, to shareholders of record at the close of business on July 20, 1933. 
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COMPANY MEETINGS, &c. 


STANDARD BANK OF SOUTH AFRICA, LIMITED. 


SATISFACTORY RESULTS—-STRONG POSITION. 


The 120th ordinary general meeting of the Standard Bank of 
South Africa, Limited, was held, on the 26th instant, at Southern 
House, Cannon Street, London, Sir R. Roy Wilson presiding. 

The Secretary (Mr T. D. Williams) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
said that at the last meeting the chairman had explained that the 
items of South African currency appearing in their accounts as at 
March 31, 1932, had been converted into sterling at the rate of 
exchange ruling at that date, namely, £79 17s. 6d. South African 
equalling £100 sterling. The effect was to increase the relative 
items on both sides of the balance sheet by about one-fourth. In 
view of the subsequent departure of the Union from gold, the actual 
changes in the bank’s figures in the course of business during the 
year were not determinable from a comparison of the balance sheet 
before them with that submitted for their consideration a year ago. 
He would briefly refer to the more important changes, allowing for 
the exchange adjustments. 

Deposit, current and other accounts stood at £53,000,000, an in- 
crease of approximately £1,000,000 as compared with the figure ap- 
pearing in the last balance sheet. The actual increase was, how- 
ever, over £8,000,000. The actual increase in cash in hand and at 
call and short notice was approximately £7,000,000, while invest- 
ments had increased by about £2,000,000. 

South Africa was still feeling acutely the effects of the world 
depression, and for the time being the directors were finding it 
difficult to employ the rapidly increasing funds in their usual com- 
mercial business. That was reflected not only in the increase in 
cash and investments, but also in an actual decrease of about 
£2,300,000 in bills discounted, advances to customers, etc. 


THE YEAR’S PROFIT. 


The balance of profit for the year was £429,336, which, in view 
of the extraordinarily difficult conditions prevailing during the 
year, could be regarded as satisfactory. After appropriating 
£75,000 to writing down bank premises, there was available a bal- 
ance of £379,400, which the directors recommended be disposed of 
by again adding £100,000 to the pension fund, and by the payment 
of a final dividend of 5s. per share, making 10 per cent. for the year, 
leaving £154,400 to be carried forward—an increase of about £4,000 
on last year’s figure. 

The year under review was the third of the world-wide depression, 
and it had proved to be far more trying than either of its imme- 
diate predecessors. World prices, in terms of gold, of all farm pro- 
ducts and raw materials continued to decline, and the prolonged 
slump in trade caused an unprecedented strain upon all sections of 
the community in South Africa, agricultural, industrial and commer- 
cial. The difficulties during 1930 and until September, 1931, were 
mainly due to the rapid and continuous fall in price levels. There- 
after and throughout 1932 those difficulties had been accentuated 
in South Africa by the adverse exchange position resulting from 
the departure of Great Britain from the gold standard. 


NEW SET OF PROBLEMS. 


When the Union had also left the gold standard, at the close of 
Jast year, a new set of problems had been created, and the country 
was passing through a trying period of readjustment to the altered 
conditions. It was, however, a matter of great satisfaction that the 
Union was facing its difficulties with resolution and courage under 
the strong leadership of a National Government supported by the 
good will and co-operation of all sections of the community. 

It was impossible to visualise what would be the present position 
of South Africa without its gold-mining industry, which, in the 
darkest period of depression, had been its one sure support. The 
gold output had increased to the record figure of 11,553,564 fine 
ounces in 1932. 

Referring to the outlook, the Chairman said that with a bal- 
anced Budget and a National Government free from political parti- 
sanship and race prejudice, it would be apparent that South Africa 
was in a favourable position to participate in the general trade 
revival that would result when practical measures were devised for 
the restoration of international exchanges and for a sustained im- 
provement in the price levels of commodities. The position of the 
bank was immensely strong and liquid, and they were fully equipped 
to take advantage of any improvement in trade. 

Mr W. Reierson Arbuthnot seconded the resolution, and it was 
carried unanimously without question or comment, and votes of 
thanks to the chairman, directors and staff terminated the 
proceedings. 


| 


PROVINCIAL BANK OF IRELAND, LIMITED. 
DIVIDEND MAINTAINED. 


The half-yearly general meeting of the Provincial Bank of 
Ireland, Limited, was held, on the 26th instant, at the Bank Offices, 
Dublin, Mr Richard D. Trotter (the chairman) presiding. 

The Chairman, in moving the adoption of the directors’ report, 
said their net profits amounted to £32,952, which, with £35,919 
brought forward from the last account, gave a total of £68,871 
with which they had to deal. 
same dividend as before, requiring £25,312, to place £10,000 to 
reserve, bringing the reserve fund up to £470,000, and to carry 
forward £33,559. 

In regard to the lower figures dealt with on this occasion, he 
went on, this is explained by the fact that the Board, by way of 
insurance and having regard to the still uncertain world outlook 
and the general depression which, unfortunately, still continues, 
considered it expedient to hold larger sums than they usually do, 
readily available in the market at call and short notice, and you 
are, of course, aware that rates for these monies continued during 
the half-year at a very low figure; in fact, the rates for call money 


They were enabled to declare the 


have never been so low in the memory of most of the men now con- 
ducting the discount business of the City of London. 

This plethora of money is partly the natural result of timidity 
on the part of business houses and the public to invest on the 
Stock Exchange, while markets are uncertain and yields are so low. 

It is partly because, after a long period of trade depression, 
there is always a weight of money kept ready to take advantage 
quickly of any improvement that may arise. While at the present 
time every effort is being made to effect economies in our business, 
the bank has had to meet increasing charges, such as the much 
larger tax on our note issue. Our note circulation, at £913,885, 
shows a slight increase on previous figures, while our deposits, it 
is satisfactory to note, are well maintained at £15,630,955, repre- 
senting an increase of £500,000 on the figures this time last year. 

On the assets side of our balance sheet the total cash, money at 
call and Treasury bills, which you know have a sbort currency, 
show an increase of £650,000 on the figures of a year ago; the 
cash on hand provides for 154 per cent. of our deposits, and the 
immediately available assets, including investments in relation to 
our liability to the public, show the satisfactory percentage of over 
64 per cent. Advances to customers, at £6,691,000, show an 
increase in the six months of some £300,000. Bank premises stand 
at a slightly increased amount, at which figure, however, we con- 
sider them very considerably below their real value. We bolieve 
that all bad and doubtful debts have been fully provided for. 


CONDITIONS IN THE FREE STATE, 


As to conditions in the Free State, it is not possible to speak with 
certainty as to the results of the crops, or the results to graziers, 
and we must only express the hope that these may prove remunera- 
tive. So far, the agricultural outlook, with the favourable weather 
which we have had, seems to be very promising. You will have 
noted that the Government are taking further steps to encourage 
the beet industry, and we notice the establishment of various com- 
mercial undertakings, which, from small beginnings, we hope, may 
rise to become important aids for the benefit of the community at 
large. 
take powers to provide facilities for the encouragement of industria} 


You will have seen also that the Government are about to 


projects. 

Turning to Northern Ireland, agricultural prospects are under- 
stood to be promising, while in regard to the linen trade and the 
shipbuilding industry, I am glad that favourable reports are forth- 
coming. We learn that during the six months the former has 
experienced a decided improvement in demand, especially latterly, 
and that spinning milis and weaving factories are better provided 
with work that they have been for some time past, and that, 
accordingly, the majority of them are working at full time, and 
the general feeling in the trade is one of confidence. We learn that 
the shipbuilding industry has taken a decided turn for the better» 
and that there is a fair volume of work in progress at both the big 
yards, and there appears to be reasonable prospect of further 
contracts being secured. 

The chairman concluded by paying a tribute to the work of the 
staff of the bank. 

The election of Mr G. Brock, F.C.A., was confirmed. The chair- 
man said they were well satisfied that Mr Brock would prove of 
valued assistance in directing the affairs of the bank. 

A vote of thanks to the directors was proposed by Alderman 
Hubbard Clark, who congratulated the board on their latest acquisi- 
tion of their young friend, Mr Brock, who would give the bank a 
local and Irish touch which, occasionally, they in Dublin needed to 
emphasise. 

Mr James Fagan, solicitor, seconded, and the vote was passed. 
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FURNESS, WITHY AND COMPANY, LIMITED. 


POSITION OF SHIPPING. 
LORD ESSENDON’S INTERESTING REVIEW. 


The forty-second annual general meeting of Furness, Withy and 
Company, Limited, was held on the 26th instant, in London. 
The Right Hon. Lord Essendon (the chairman), in moving the 
adoption of the report and accounts, said: Frankly, your directors 
are disappointed at the results, although it was not to be expected 
that we would be able entirely to avoid the depression which still 
hangs over the shipping industry. The hopes which we entertained 
that conditions were improving have not yet materialised. The | 
result is that for the past year we have a credit balance of £379,674 | 
after providing for expenses of every description. As was the case 
last year, we have brought into account a transfer from reserves, | 
the amount being approximately the same as a year ago. Adding 
this credit balance to the amount brought in, and providing for the | 
half-yearly dividends on the preference shares, as well as the interim 
dividend on the ordinary shares which was paid last January, there 
is an available amount of £390,197, from which we propose to 
transfer £200,000 to depreciation account; to pay the very meagre 
final dividend of 1 per cent. on the ordinary share capital, and to 
earry forward the remaining £145,197. This is the lowest dividend 
we have paid for 40 years, and it is a regrettable reflection of the 

times. 

The improvement which we hoped for has been delayed, and 
progress is terribly slow, partly because the conditions within our 
own industry are bad, and partly because political and economic 
conditions have combined to aggravate the situation. It must be 
borne in mind that since the advent of steam and steel, British 
shipping developed to such an extent that even after the war—and 
the same applies to-day—we had the largest and, I think, the most 
efficient mercantile marine in the world, and our shipping trade is 
therefore more vulnerable and open to attack, both by foreign com- 
petition and by political and economic events, than it otherwise 


would be. 


BRITISH SHIPPING AND WORLD TRADE. 


Comparing 1913 with 1933, the world’s steam and motor tonnage 
has increased from 43,000,000 tons gross to 66,500,000 tons, slightly 
more than 50 per cent. Effectively the percentage of carrying 
power is higher, because ships are speedier, and facilities for handling 
them in port have also been speeded up, and it has been estimated 
that the effective carrying capacity is nearer 70 per cent. than 50 
per cent. in excess of the comparative figure in 1913. Against this | 
tonnage increase it is estimated that the world’s seaborne trade is | 
about half what it was in 1913. There you have the world picture— 
world trade less than half what it was, and world tonnage or carrying 
capacity 50 per cent. to 70 per cent. in excess of what it was. 

But the British picture is not quite the same. Our tonnage, 
which has increased from 18,270,000 gross tons in 1913 to 18,600,000 
in 1933, is approximately 28 per cent. of the whole, or if we take 
ocean-going vessels of over 2,000 tons gross, it is about 30 per cent. 
of the whole, against which it is estimated, from the somewhat 
difficult calculations that have been made, that we are carrying 
about 40 per cent. of the world’s trade. At any rate, we have a 
lower percentage of Jaid up tonnage—namely, 16 per cent.—than 
any other country, with the exception of Japan, Sweden and 
Denmark. I think it is quite obvious from these figures that there 
is nothing fundamentally wrong with the British shipping industry. 

The root of the trouble lies in the serious contraction of inter- 
national trade, and I am afraid we can only look to the leaders 
of Governments, and to those who have control of political, 
economic and financial affairs to establish the foundations upon 
which international trade may be resuscitated. 

The future of the shipping industry depends on whether the 
economic development of the world is to proceed by the gradual 
increase of international 


trade or by national isolation, which 


would mean the practical stoppage of trade between nations. 


ABERDEEN ANI COMMONWEALTH LINE, 


In April of this year the Aberdeen and Commonwealth Line, 
Limited, was formed, for the purpose of acquiring from the 
Australian Government for £500,000 the six ships previously 
operated by the White Star Line, Limited, in the Australian trade. 
While I have accepted the chairmanship of the Aberdeen and 
Commonwealth Line, Furness Withy and Company have no direct 
interest in it, the shares being held by the great P. and O. Company 
and the Shaw Savill and Albion Company. The latter company 
is interested not only in the Australian trade, but principally in 
the New Zealand trade, and in this latter company, of which I 
have also recently been elected chairman, and Mr W. C. Warwick 
has been elected a director, our company and our subsidiary, the 
British Maritime Trust, have acquired a substantial interest. We 





| hope that this acquisition will be a beneficial one, but in the mean- 


time all I can say is that we are doing our best to spread our interests 
in a manner which seems wise and prudent, under the circumstances 
with which we are faced. 

I think the only other point affecting last year’s events which 
will be of interest to you is the coming into commission of the 
‘Queen of Bermuda’”’ in March last. That vessel was delivered 
to us by Messrs. Vickers Armstrongs, Limited, in February last, 
and I believe the builders claim to have achieved a record in 
constructing a vessel of this size and type within the very short 
period of approximately 15 months. At any rate the ** Queen of 
Bermuda " entered the Bermuda service on March 7th and on her 
first arrival in New York she was escorted up the Hudson River 
by the ** Monarch of Bermuda,” accompanied by river craft of all 
descriptions, and, I believe, to the admiration of all lovers of ships: 
Naturally, her earnings for the short period of seven weeks are all 
that are included in the accounts now before us, but it will be 
a matter of satisfaction to our shareholders that the vessel is a 
complete success, and, I feel sure, will prove herself a satisfactory 
revenue-earning unit. 


REMEDY FOR PRESENT POSITION OF SHIPPING. 

Within the past few months the Chamber of Shipping has had 
under consideration several schemes for improving the technical 
position of the shipping industry. A variety of proposals have been 
examined, notably the scrapping of obsolete tonnage, laying up 
a certain percentage to correct the gap between supply and demand, 
increasing the freeboard in order to reduce the carrying capacity, 
and so on. It is an easy matter to apply destructive criticisms 
to these schemes, but the real difficulty lies in the fact that shipping 
is the most international of all industries and it has so far been 
found impossible to conceive any scheme which reconciles not 
merely the differing national interests, but also the widely differing 
international standpoints. 

Therefore I suggest the remedy is to get back to the prosperous 
state as quickly as possible, by the elimination, or curtailment, 
of these artificial supports, by the resuscitation of international 
trade, and, pending such revival, by international agreements to 
close the gap between the supply of tonnage and the demand 
therefor. 

What are the alternatives? Are we in Great Britain, in the 
midst of our struggle to meet our obligations at home and abroad, 
our obligations to provide for our unemployed, to pay our foreign 
debts and to balance our National Budget, &c., &c., prepared to 
subsidise our own shipping’ Personally, I doubt it, and I doubt 
whether the industry desires it. 

Subsidies, so far as the shipping industry is concerned, are akin 
We prefer to do without them, but Great Britain could 
not indefinitely afford to adopt an isolated policy of free trade, 
and in due course our free trade traditions had to be sacrificed in 
the face of the ever-increasing tariff walls of the countries with 
which we trade. The shipping situation is very similar. The 
pernicious system of subsidies has taken root in four or five of the 
leading maritime countries, and consequently the shipping industry 
in those countries is in precisely the same position as a protected 
industry—it is at an advantage in competition with its neighbours 
Great Britain has, after a long struggle to maintain its free trade 
position, been compelled to defend itself by entering the tariff arena, 
and using this newly created power as a bargaining weapon. 

Something similar may have to be done in the shipping industry 
unless the industry can, by mutual international agreement, find 
a friendly solution of its difficulties, with the assistance of Govern- 
ments where necessary. The first step towards this should be to 
abandon, or reduce, subsidies wherever possible, and where this 
may not be possible on account of existing contract obligations, 


to tarifis. 


to stabilise the existing position, so that there may be some firm 
and reliable foundation on which to frame an agreement. 

Referring again to the scrapping of surplus tonnage, it is of 
interest to know that during the first quarter of this year there were 
broken up a total of just under 1,000,000 gross tons, including 
vessels sold for breaking up but on which demolition work had not 
yet commenced. This compares with 1,378,193 gross tons broken 
up during the whole of 1932, and assuming a total of 3,000,000 
tons is reached in 1933 that will be a very substantial volume 
of tonnage taken off the market and will be bound to make itself 
felt in due course. 

Generally speaking, I am afraid you will not find these remarks 
very encouraging. I can assure you it has not been my object 
to depress you, but it is essential that the broad facts of the 
situation should be made known. None the less, I still retain my 
natural optimism as to the ultimate outcome of events. It is 
obviously beyond the power of any one industry to improve world 
conditions, and the most important things which are necessary to 
revive international trade are entirely beyond our control. 

The report and accounts were unanimously adopted. 
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ANGLO-DUTCH PLANTATIONS OF JAVA, LIMITED. 


POSITION OF TEA AND RUBBER. 

The twenty-third ordinary general meeting of the Anglo-Dutch 
Plantations of Java, Limited, was held, on the 2lst instant, in 
London. 

Colonel Sir Robert Williams, Bart. (the chairman), said that in 
the consolidated balance sheet the profit and loss account showed a 
loss for the year of £80,196. The carry forward in the consolidated 
balance sheet then amounted to £51,054. 

The 25,755 acres of mature tea last year produced 16,809,595 Ib., 
or an average of 656 Ib. per acre. Notwithstanding that throughout 
the year they had continued the policy of finer plucking, this yield 
was a record one since the purchase of the new properties. Fortu- 
nately for the company last year, as well as this, they had the 
advantage of their forward contract, under which one-half of the 
production was sold forward at ls. 1$d. per lb. London. Thanks to 
this contract and to continual efforts to improve the quality, the 
selling price at 8.38d. per lb. net was only fractionally lower than 
that of the previous year at 8.56d., consequently tea showed the sub- 
stantial gross profit of over 3,250,000 guilders, a sum equivalent to, 
roughly, £275,000 at the par rate of exchange, and even when the 
necessary deductions had been made for exchange loss and deprecia- 
tion, the net profit still remained of over £90,000. 

The crop for the six months to June 30th last amounted to 
8,978,448 lb., but the production during the second half of the year 
would necessarily show a material falling off, and it would be 
impossible to avoid some increase in the cost price. 

With regard to rubber, the board decided to reduce the year's 
output considerably by resting the older and reverting to third-day 
tapping on all other areas. 

The effect of this on the year’s production was clearly seen when 
the actual output of just over 12,000,000 Ib. was compared with a 
potential output of between 16,000,000 lb. and 17,000,000 lb. Un- 
fortunately this policy of reduction of output was not generally 
adopted, with the result that throughout the year world stocks had 
continued to pile up, giving little hope of better prices except 
perhaps for short temporary fluctuations, whilst the reduction in 
output had had the effect of making their cost price higher than 
would have been the case with full production. The actual cash 
cost was well under 24d. per Ib., but the selling price at 1Zd. per Ib. 
net was easily the lowest in the history of the company. 

The report and accounts were unanimously adopted. 


TANGANYIKA CONCESSIONS LIMITED. 
A SATISFACTORY POSITION. 


The ordinary general meeting of this Company was held, on the 
27th instant, at River Plate House, Finsbury Circus, London, F.C. 

Sir Robert Williams, Bt., said that the profit for the year was 
£272,297, as compared with £294,102 for the previous year, and was 
principally derived from the sale of shares. He regretted that in 
the circumstances the payment of any dividend for the past year 
was out of the question. The position disclosed by the balance 
sheet might, he thought, be considered as extremely satisfactory, 
as not only had the writing off necessitated by the reorganisation 
scheme been provided for, but they had a reserve of over £2,200,000 
against possible capital depreciation in the future. The increase 
of capital, against which would stand the £9,666,960 new Benguela 
debentures and any other additional assets, would appear in the 
next balance sheet. 

The company’s position to-day showed a considerable change as 
compared with what it was a year ago. They had been through a 
most critical time, and they had dealt with the crisis by a bold 
scheme of reorganisation which had given the company a fresh lease 
of life. The capital had been increased to £10,000,000, but they 
had been freed from the crippling liabilities of their guarantee of 
Benguela Railway debentures, and they now owned 90 per cent. 
of the share capital and the whole of the debenture capital of that 
great African railway, which had cost over £10,000,000 to build. 
In addition, a large holding of Union Miniére shares had been 
retained which, at present prices, was valued at over £5,000,000 
sterling. That was not a bad record up to date, and it represented 
a great work for the civilisation of Central Africa and the assistance 
ot British, Belgian and Portuguese trade. 

In their present economic difticulties, whatever their immediate 
causes, they could see that consumption was the great problem to 
be dealt with. It might be that the marketsof the old world had 
reached their limits, but at any rate they had in Africa a great 
potential market, and their company had done much, and would 
do more for its development. The company’s efforts were still 
being continued, and its mineral interests in Northern Rhodesia, 
Uganda and Kenya would lead to other big mineral developments 
and railway extensions, which would benefit not only the company, 
but also the trade and commeree of this and other countries. 

The report and accounts were unanimously adopted. 
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THE VICTORIA FALLS AND TRANSVAAL POWER 
COMPANY, LIMITED. 


EXPANSION OF THE BUSINESS. 
MR ARTHUR HADLEY’S SPEECH. 


Mr Arthur E. Hadley, C.B.E., presiding at the general meeting 
of shareholders, held on July 27, 1933, after referring to the loss the 
company had suffered through the death of two of the directors, 
Lord Brabourne and Mr C. F. Rowsell, presented a satisfactory 
account of the company’s business for the year 1932. 

The profit, after allowing for taxation and all other requirements, 
amounted to £400,210, a figure slightly in excess of the previous 
year. This had enabled the board to pay the maximum dividend 
of 10 per cent. on the preference shares and to repeat the dividend 
of 15 per cent. on the ordinary shares. A bonus of 5 per cent. had 
been paid for the year out of the balance of exchange, and repre- 
sented the exchange on a dividend of 15 per cent. A further sum 
of £50,000 was added to the reserve fund, bringing it to £750,000, 
The sum of £164,604 had been 
placed to the credit of No. 2 reserve fund, being the balance of the 
exchange earnings for the year. A further £253,500 of the company’s 
debentures had been drawn for redemption during the year. 


SUPPLY SATISFACTORILY MAINTAINED. 


In the course of his remarks, Mr Hadley mentioned that the 
supply of electricity had been satisfactorily maintained throughout 
the year. The compressed air plant, including the new electrically- 
driven compressor station at Canada Dam, had continued to give 
an excellent supply, which had now reached 60,000 kw. The elec- 
trical demand for all purposes had now reached 281,000 kw., and 
there were still demands notified to come on also prospective 
demands for new developments, and further expansion as @ 
result of South Africa going off gold. The policy of the mining 
industry regarding new developments seemed at present somewhat 
As the 


possibilities of extending the present generating stations were limited, 


uncertain, since the new taxation policy was made known. 


designs for other extensions, including probably a new power 
station, were actively in hand. The electric supply is furnished by 
five stations with an installed capacity of 390,000 kw., including 
Witbank, which is operated by the Power Company on behalf of 
the Electricity Supply Commission. The units sold during the 
year showed an increaso of 7} per cent. 

In view of the expansion of the business, it had appeared there 
should be a reduction in price to be settled, if possible, mutually 
between the company and its consumers. With this object in view 
a new tariff proposal to operate from the beginning of the current 
year had been prepared, and was receiving the consideration of the 
principal consumers, and was considered by the company to be 


satisfactory to all parties. 


AGREEMENT WITH N. RHODESIA GOVERNMENT. 


Mr Hadley was able to say that an agreement had been reached 
with the Government of Northern Rhodesia in connection with the 
use of the Victoria Falls in Northern Rhodesia, and a draft of the 
new concession was now before the Colonial Office. The offer, 
which had been made by the company to furnish the small electrical 
requirements of Livingstone, was still in abeyance and, since the 
offer was made, it had been decided to move the seat of Government 
away from Livingstone. 

Mr Hadley concluded by acknowledging on behalf of the board 
and the shareholders the valued services rendered by the whole 
staff of the company, to whose technical and commercial ability 
he said the present results were largely due. 

The report and accounts were unanimously adopted, and the 
Astley Cooper, Mr Bernard Price and 
The auditors, Messrs Cooper 


retiring directors, Mr F. 
Mr R. E. 
Brothers and Company, were also re-elected. 


Shott, were re-elected. 





Orders for the publication in these columns of 
the reports of Company Meetings should be 
addressed to :— 

The Reporting Manager, 
THE ECONOMIST, 
8 Bouverie Street, 
Fleet Street, E.C.4. 








—-DESPITE HARD TIME 


for the third successive year 
record figures have been attained 
in completed new life assurances by 


| 


THE 


LIVERPOOL 


AND 


LONDON 


AND 


GLOBE 
INSURANCE CO., LTD. 


THE REASON?P—greater appreciation of Life Assur- 
ance—particularly as offered by thee L&l&G 


| 
| 


May we send you a quotation? 


Head Office, LIVERPOOL 2: | LONDON (Chief Office) 
1, Dale Street. 1, Cornhill, E.C.3 
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CONSOLIDATED TIN SMELTERS, LIMITED. 
CHAIRMAN’S REPLY TO CRITICISMS. 


The fourth ordinary general meeting of Consolidated Tin 
Smelters, Limited, was held, on the 2Ist instant, at 93, Greshain | 
Street, London, Mr R. J. Hose (the chairman) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: As a result of further curtailment of production by the 
countries participating in the Inter-Governmental Tin Restriction 
Scheme, the tonnage of ore which we have smelted has decreased 
very materially compared with that of the previous year. This has 
meant that the two plants, at Liverpool and Penang, which have 
operated, have been working far below capacity. 

Notwithstanding these adverse conditions, we are able to main- 
tain our dividends, to set aside a sum of £25,000, and to carry for- 
ward to the next accounts a sum slightly in excess of the amount 
brought in. 

It is at all times dangerous to predict the future course of events. 
I am satisfied, however, that there has been a material improvement 
in the last few months; total visible supplies having decreased in 
the three months ended on June 30th by some 5,200 tons. Indica- 
tions are not wanting that this will continue and perhaps progress 
further. 

For some time there has been an intensive propaganda in certain 
sections of the Straits Settlements Press, inspired from a source or 
sources I have not troubled to seek, and specifically directed against 
your company. It has been based mainly on the ridiculous sugges- 
tion that we are endeavouring to establish a monopoly of tin-smelt- 
ing in the East, which, by stifling competition, would ultimately be 
used to the detriment of the mining community. 

Lest any member of the Malayan mining community should still 
be in doubt on this, to him all-important question, I repeat that we | 
are willing to contract for the smelting of his ores for long periods 
ahead—for years if it be desired—on the basis of the smelting | 
charges obtaining to-day, which are the lowest in the history of the | 
industry, and, further, to give him the full benefit of any reduction | 
in those charges that we may hereafter be enabled to effect. 

Realising as we do that the goodwill of the producer is one of our 
most valuable assets, we look forward to being able to reduce our 
smelting charges, low as they already are, as soon as the normal 


capacity. 
The report and accounts were unanimously agreed to. 








GOVERNMENT RETURNS, &c. 






















NATIONAL ACCOUNTS. 

The total ordinary revenue for the week ended July 22, 1933, 
amounted to £13,263,000 against ordinary expenditure of 
£10,090,000. After allowing for an decrease in Exchequer Balances 
of £40,027 the operations for the week, as shown below, decreased 
the National Debt by £4,115,000 to approximately £8,056 millions.* 

(000’s omitted.) 








£ a 
National Savings Certificates ... + 100] Public D ent Advances... — 400 
Treasury sresesccececeececeses = 3,815 
+ 100 — 4,215 


* Ineluding £200 millions on Account of Exchange Equalisation Fund and 
Borrowing for Statutory Sinking Funds. 


A complete analysis of the approximate position of the National 
Debt at June 30, 1933, appeared in the Economist for July 8th. 
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Total Receipts into the Exchequer. 














REVENUE April 1, April 1, Week Week 
sai iP 1933, to 1932, to ended ended 
July 22, | July 23, | July 22, | July 23, 
1933. 1932. 1933. 1932. 
ORDINARY REVENLE, £ £ £ £ 
Inland Revenue— | 

IID TINIE. cnssnachsinunccisnnabbucninnennn 25,096,000] 27,768,000} 1,920,000} 1,524,000 
Sur-tax, including Arrears of Super-Tax 6,990,000} 8,140,000} 360,000 340,000 
stabe, Gc. Dats. ceocccvcceccecescccccvseee 22,800,000] 27,870,000} 1,170,000} 2,020,000 
INI ssvesenenicoosnssusesachssesacnepnessenee 3,730,000} 2,740,000} 240,000 60,000 


Excess Profits Duty and Corporation 
ID SEER. wirecesccsesscassseconnnescovense 
Land Tax and Mineral Rights Duty..... 







130,000] 140,000 


58,746,000] 66,658,000 








Total Inland Revenue....................0005 3,690,000} 3,944,000 
Customs and Excise— | —_—— |<< |_| ———_ 
Customs 54,066,000] 50,855,000] 3,323,000] 3,676,000 
Exciee ..... 33,800,000} 38,924,000} 5,400,000} 6,867,000 
Total Customs and Excise............... 87,866,000 89,779,000} 8,723,000} 10,543,000 
Motor Vehicle Duties (Exchequer share) 11,619,000 1,556,000) Dr252,060| Dr315,000 
Post Office (Net Receipt)..............cceeeeee 5,050,000} 4,900,000} 1,100,000 900,006 
an 210,000 460,000 oss 200,000 
Receipts from Sundry Loans ................ 2,458,756] 2,710,700 ine ose 
Miscellaneous Receipta ...........c0seesseeeees 12,288,016} 3,309,029 1,864 16 
Total Ordinary Revenue.............0.+ 168,237,772| 169,372,729] 13,262,864] 15,272,016 
SELF-BALANCING REVENUE, -_—- —----—-—|- —— . 
DARIN aces ceahductesioedsacuininnbekinnieee 15,850,000] 16,100,000} 650,000) 750,000 
Motor Vehicle Duties apportioned to Road 
SUNT, iesndccunssscaccddinecsneswusinisbonseonenens 4,281,000] 4,135,000 252,000 315,000 
‘Total Self-Balancing Rerenue ......... | 20,131,000} 20,235,000] 902,000} 1,065,000 
ial 188,368,772! 189,607,729 14,164,864! 16,337,01€ 


‘otal Issues out of the Exchequer 
to meet payments. 





EXPENDITURE, April 1, 





April 1, Week Week 
1933, to 1932, to ended ended 
July 22, July 23, | July 22, | July 23, 
1933. 1932. 1933. | 1932. 
ORDINARY EXPENDITURE, 
Interest and Management of National £ £ £ £ 
le shitkentsinapuaniedtusekniasemmndinsant 86,547,395| 112,120,751) 455,891 532,893 
Payments to Northern Ireland Exchequer | 1,769,372] 1,407,964) 422,000 
Other Consolidated Fund Services ......... 1,274,450 833,399 10,000 
a 89,591,217|114,362,114| 887,891] 532,892 
Total Supply Services (excluding Post 
EEE -asencanmnansonseeandassiansianéaseen 127,065,000) 130,583,000} 8,300,000) 9,148,000 
fotal Ordinary Expenditure ........... 216,656,217|244,945,114| 9,187,891] 9,677,893 
SELF-BALANCING EXPENDITURE. wie ae pinta 
ee 15,850,000} 16,100,000} 650,000} 750,000 
UNIE ET sicvwinsinnrnbauaesasninsseneneseeiennen 4,281,000} 4,135,000 252,000 315,000 


Total Self-Balancing Expenditure..... | 20,131,000] 20,235,000 


902,000) 1,065,000 


Total Ordinary and Self-Balancing 


Bxpemdituteceses.c.cescscessscesesseceeee 236,787,217| 265,180,114) 10,089,891) 10,742,893 
New Sinking Fund (1928) ............es-ee0« OL S8,137,378] | 290,000 
Ee a 236,787,217 273,317,492|10,089,892 11,032,893 





The aggregate revenue and expenditure to July 22, 1933, is shown 
below :— 


FinanctaL YEAR, 1933-34, Aruit | 


+ 


(000’s omitted.) 


To JULY 22, 1933. 











+ Authority wil! be sought in the Finance Bil) to meet the amount of the Statatery 
Sinking Funds in 1933 by borrowing. 


£ £ 
Bxpenditure......cccccccsrcsccsscsees 16,656 | Revenue ......cccccsceees 168,238 
Decrease in balances .... 3,085 
Gross increase in borrow 
BBeccsece eocccooesoosecoce 246,622 
leas 
Exchange Equal- 
j feation Fund......... 200,000 
| ;New Sinking Fund 1,289 
' —_————— 
201,289 
| Net borrowing......... pecceseseosesee 45,333 
| 216,656 | 216,656 
{ 
| 


Movement 


POSITION OF THE FLOATING DEBT. aie 

Ways and Means Advances Out- July 23,°32. Mar. 3], '33. July 22,'33. July 22, °33. 
etanding— £ £ £ £ 

Advances by Public Departments 18,900,000 34,550,000 28,720,000 400,000 

Treasury Bills outstanding.......... 748,435,000 775,905,000 987,325,000t — 3,815,000 


Total Floating Debt 767,335,000 810,455,000 1,016,045,000 — 4,215,000 


+ Includes £1,000 the proceeds of which were not carried to the Exchequer within the 
period of the account. 


TREASURY BILLS AND 2}°%, CONVERSION LOAN 1944-49 
BY PUBLIC TENDER. 

Tenders for £45,000,000 in Treasury Bills were opened on July 21, 
1933, and the total amount applied for was £63,370,000. Tenders 
were accepted for Treasury Bills at three months, dated Monday 
to Friday at £99 18s. 3d., about 66 per cent. end above in full; 
Saturday at £99 18s. 4d. and above im full. 


| 


The amount allotted 


July 29, 1933.) 
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was £43,000,000. The following table shows the weekly record for 
the past three months, also at various dates :— 
































Amount Total Amount Average 
Offered. Applications. Allotted. Rate % 

£ £ £ £8. d. 

40,000,000 50,320,000 38,000,000 5 8 4 
45,000,000 61,860,000 43,950,000 2 3 3-73 
45,000,000 59,945,000 45,000,000 0 16 11-82 
55,000,000 100,325,000 50,000,000 0 16 11-24 
45,000,000 73,830,000 45,000,000 0 16 10-84 
ID sicitintinsinenieses 7 of} 37,000,000 }(a)0 6 9-27 
‘ $45,000,000 | 77,480,000 | caaaaee (teas Sas 
ID scciesticitersalans 35,835,000 (a) 0 11 9-78 
* +45,000,000 79,175,000 9,165,000 (b)94 4 0-10 
I siniintibaiitiassicaats 75 36,780,000 | (2) 0 10 11:25 
P sss | $45,000,000 | 90,475,000 | 6,220,000 |(b)94 33-7 
ee 38,000,000 | (a) 0 8 10-03 
Pp $50,000,000 | §2,001,0C0 | ” 9/746.000 (b)94 3 9-49 
ic iiitaieitaitaihin 5 22,3¢ 45,500,000 | (4) 0 9 6-30 
P $50,000,000 | 68,822,300 | peo vee pA 8 
April 28 ........... 50,009,00 5,¢ 47,000,000 | (a) 0 8 4-75 
PEL 2B .....crccccccscoocees $50,009,000 78,875,000 | 3,000,000 | (6)94 4 9-76 
TE nncoisscrecs 46,600,000 | (a)0 8 6-94 
IUD aici +50,000,000 | 87,230,000 3400000 |()94 3 6-42 
I vatectientinticiwinnn $50,000,000 | 78,900,004 | *%445,000 |) 0 7 8:14 

iii ere Ni ay hss 
May 19 .......... ‘ 45,515,000 |(a)0 7 2-54 
iF Se Snbsscesacinnscocases +50,000,000 76,020,000 4,250,000 (6)93 12 9-85 
May 26 ........... 42,280,000 }(a) 0 6 4-27 
GP cbntincecacenssonencs +50,000,000 74,540,000 7,719,000 (b6)92 9 2-91 
50,900,000 57,460,000 50,000,000 0 § 11:18 
50,000,000 64,245,000 50,000,000 0 7 0-80 
50,000,000 78,685,000 47,000,000 0 10 10-91 
50,000,000 82,560,000 45,000,000 0 7 10°34 
45,000,000 67,885,000 44,860,000 0 8 9-55 
45,000,000 83,890,000 42,000,000 010 4-85 
40,000,000 67,870,000 40,000,000 0 7 17:86 
45,000,000 63,370,000 43,000,000 0 6 5°42 
t In 24% Conversion Loan 1944-49 and Treasury Bills, 
(a) In Treasury Bills. (6) In Conversion Loan. 
NATIONAL SAVINGS CERTIFICATES. 
iat 
‘ No. of 
Tota) Sales of Savings Cortificates. | Certificates. | Value. 

= —— 

Week ended July 15, 1933...... abnanpeberiégenans 672,622 538,098 

Week ended July 8, 1933...... eoceccccesccoceccccccece 659,536 | 527,628 

Peb., 1916, to July 15, 1933..c0cccccsccssscsscscecsenes 1,152,726,719 | 907,791,125 
At the end of May, 1933, the amount remaining to the 


credit of investors in Savings Certificates, excluding interest, was 


£388,761,327. 











THE BANKERS’ GAZETTE. 








BANK OF ENGLAND. 
Return for week ended Wednesday, July 26, 1933. 
ISSUE DEPARTMENT. 





& £ 
Notes Issued :-— Government Debt ............... 11,015,100 
TTT AL TTT 377,220.352 | Other Government Securities. 243,836,620 
tm Banking Department ...... 72,833,768 | Other Securities...............00 1,500,012 
BOE CED cxecccescecocsescosssese 3,648,268 
Amount of Fiduciary Issue ... 260.000,000 
Gold Coin and Bullion ......... 190,054,120 
450,054,120 450,054,120 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ Capital ............... 14,553,000 | Government Securities ......... 90,595,963 
ee 3,558,058 | Other Securities :— 
Public Deposite® ..............000 14,136,414 Discounts and 
Other Deposite— Advances .,. £11,243,296 
Bankers ......... £98,510,742 Securities ...... £12,419,716 
Other Accounts £57,659,219 23,663,012 
————— 156,169,961 | Notes...........ccccsccecsccsescscces 72,833,768 
7-day and other Bilis ............ 1,324 | Gold and Silver Coin ........... 1,326, 014 


£188,418,757 £188, 418, 157 


* Including Exchequer, Savings Banks, Commissioners of Natiuna :Dsbt and 
Dividend Accounts, 


















? Amount, Inc. or Dec. on | Inc. or Dec. on 
Both Departments. | July 26, 1933. | Last Week, Last Year, 
£ £ £ 
A IID cccnaddnneieciencnicesess 377,220,352 154,107 + 7,934,715 
SE IID wicdecnscns oncmenecseoenes 14,136,414 4,915,345 4- 2,893,469 
I III cccdcinbeimmanneesecsonse 98,510,742 + 4,351,425 + 10,324,666 
Other deposits 57,659,219 454651 + 23,098,012 
Seven-day bills 1,324 873 = 1,525 
Total, outside liabilities ............... 547,528,051 — 264,249 + 44,249,337 
SEE GID sececcccecsccccncecccess 18,111,058 4 22.730 5,073 
Government debt and securities 345, 447, 683 + 1,000,223 24, 283,091 
Discounts and advances ...........0... 11,243,296 - 3,189 ~- 4,036,818 
Other securities ...............++ 13,919,728 ~ 1,642,812 — 28,646,859 
Silver coin in issue de parte nt ...... 3,648,268 + 4,777 _ 158,826 
Ooin and bullion (bank’s reserve) ... 191, 380, 134 + 399,482 +- 52,803,676 
Reserve of notes and coin in banking 
GepartMent............cccercrcereeeesees 74,159, 782 + 553,589 + 29,868,961 
Proportion of reserves to outside lia- —-—_——_|-—_-_—__-__— 
bilities— 
(a) Banking Department only 
(“ proportion ”’) ............ 43°5% + -4% + 10°5% 
(6) Gold stocks to deposits and 
notes (“* reserve ratio’’)., 35% + +1% + 17:-6% 





(000’s omitted.) 





Issue Department. Banking Department. 


Gold in or |a« sg 
































out of 
Date. Notes Circula- Public Bankers’ Other Bank. if a 
Issued. tion. Deposits. | Deposits. | Deposits. 
1933. £ £ £ £ £ ° ; * 
June 2] | 448,096 | 372.022 24,848 95,195 39,800 975 in 3 
» 28 | 449,360 | 375,125 14,062 | 105,121 42,165 | 1,264 243 
July §| 449.695 | 378,772 16,175 92,344 49,871 $32 : 
» 12] 449,695 | 378.471 16.840 95,959 56 334 N 
» 19} 449696 | 377.374 19.052 94,159 57,205 lin | 2 
» 26 | 450,054 | 377,220 | 14,136 | 98,511 | 57,659 e...2.=. 
(000’s omitted.) 
i ee 
| Issue Department. | Both Depts. | Banking Department. 
an | ae | ere ae ee) 
Gold Coin Dis- b Reserve and 
Date. | Govt. = and Bullion oe — «| a the “ Pro- 
> : a d Reserve dvan- ‘ 
|Securities.! ties. - Say ties. | oT om. | ties. portion 
| ~ | 6 | | 
1933. £ £ % | 6 £ £ £ |.% 
saneai| 254.599 | 1,751 | 189,277 | 35% 73,648 | 12.677 | 14,181 | 17,255 |48 
»» 28] 254,894 | 1,467 | 190,584 | 358 | 75,373 | 16,643 | 11,866 | 75.459 | “et 
July 5] 254,901 | 1,462 | 190,955 | 358 | 75,726 | 16,353 | 12.176 | 72,182 |45 
» 12! 254,834 1,524 | 190.969 | 344%) 87,056 | 15,100 | 12.545 | 12.498 42% 
» 19! 254.856 | 1,500 | 190 981 34% 89591 | 11.246 | 14063 | 72.321 43% 
» 26! 254,852 | 1,500 | 191 380 | 90,596 | 11.243 | 12.420 | 74.160 454 





BANKERS’ CLEARING RETURNS (000’s omitted.) 














| Town. Metropolitan. | Country. | Total. 
1933. | £ | 

January 2 to July 12..........s000e 14,419,898 | 891,787 1 A638, 050 | 16, 719. 735 
Week ended July 19 ............... 584,950 34,177 56,923 676,050 
Week ended July 26 ............... 535,313 31,214 48,753 615, 280 
Total to date, 1933 .....c.ceccereees 15, 540, 161 957,178 1, 573, 726 18,071,065 
Total to date, 1932 .........seeeeeee 15,922,534 ae 1, — ae ag 

— 382,373 | + 23,07 + , - 4 
Increase or decrease in 1933 sao = 24% |= 25% = 20% |= 18% 
Total for year 1932.........cceeeees 27,833,633 1,610,407 2,667,919 32,111,959 
Total for year 1931........ceeeecvees 31,815,808 1,667,852 2,752,209 36,235,869 
{ : z — 3,982,175 | — 57,445 | — 84,290 | —4,123,910 
Increase or decrease in 1932 soe = 12-5% | = 3-4% | = 3-0% = 11-3% 


PROVINCIAL CLEARING RETURNS. 
(000’s omitted.) 














| Aggregate 
Week ended ee ‘Lotals, 
July 22. | ee er January 1 to 
: July 22. 
| 1952. | 1953 | 1932. | 1933 = 1932. | 1933. 
| 
No, of working days... 26 25 

£ £ £ £ £ £ £ 
BIRMINGHAM ...... 2.656 | 2.348] 9,770] 9,355 4-2 | 65,021 | 65,761 
BRADFORD ......... 1,039 783 | 3,042} 3,444] +13-2 | 23,181 | 23,263 
BRISTOL ............ 1.211 | 4158 | 4,763 | 4,497 5-5 | 33,056 | 31,378 
DUBLIN ............... | 4,563 | 4,093 me 3 ... | 152,714 | 153,047 
cscs cncsiacves | 730 674 | 2.784 | 2,662 4-3 | 21,247 | 20,659 
a, | 9721 1,014] 3.135 | 3.450 | 410-0] 25,255 | 25,546 
LEICESTER ......... 651 615 | 2,407| 2,404} — 0-1] 19,410] 16,241 
LIVERPOOL ......... 6.482 | 6,753 | 23.220 | 24,280 4-5 | 165,567 | 66,752 
MANCHESTER ...... 9,792 | 8,797 | 38,509 | 36,47] 5-2 | 279,644 | 268,796 
NEWCASTLE ...... 1,185 | 1,.22 4,968 5,462 : 9-9 | 36,414 | 41,150 
NOTTINGHAM ...... 422 446 | 1,739 | 1.645] — 8-0] 12,604] 12531 
SHEFFIELD ......... 146 | 695] 2,798} 2,790 | — 0-2 | 21,547 | 21,993 
IND Recvactcnssne 30,449 | 28,698 | 97,185 | 96,460 | — 0-7 | 855,660 847,117 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Russia appeared in the Kconomiat 
for ae 10. Bank for International Settlements, Danzig, Chile, Denmark, 
Turkey, in July 8. Roumania, in July 15. Imperial Bank of India, Poland, in 














July 22. 
U.S. FEDERAL RESERVE BANKS. — In $’s (000’s omitted). 
i July 28, | July 5, | July 12, July 19, | July 26, 
RESOURCES. 1932. 1933. 1933. - 

Gold beld exclusively agatnst 

Federal Reserve notes...... occ 2,811,680 | 2,829,350 2,815, 680 2,775,890 
Total gold reserve ...........0 2,621,140 | 3,549,090 | 3,545,840 | 3,545,880 3,548,660 
Reserves other than gold .. 255,460 278,060 | 271,950, 269.110 
Total bills discounted... 525, 380 181,800 167,870 163.130 161.360 
Bilis bought in open market | 39,700 23,080 13,190 9,850 9 620 
Total bills on hand............. | | 204,880 181,060 172,980 170,980 
Total U.S. Govt. securities . | 1, 841, 190 | 1,995,260 | 2,007,230 | 2,017,260 2 027,570 
Total billa and securities .... | 2,412,230 | 2,202,440 | 2,190,450 | 2,192,260 2,200,410 
Total resources............0s.008 | 5,768,580 | 6,497,000 | 6,559,040 | 6,565,380) 6,518,970 

LIABILITIES | | j 

Federal Keeerve notes in | 

actual circulation.. sess | 2,834,160 | 3,115,330 | 3,067,060 | 3,037,510 3,004,050 
Federal Reserve Bank ‘Notes | | | | 

ip circulation ............00 Bed | 124,010 | 115,850 | 118,140, 122,640 
Deposita—Memberbank—re- | | 

serve account ..........0.00. 2,072,160 2 - 910 | 2,268,730 | 2,289,810 2.306.370 
Government deposits ......... 7,960} 83,820} 57,990 81,790 
a 2, 165, 350 | 2, 50. 720 | 2,521,820 | 2,541,840. 2,573,710 
Capital paid in and surplus... 413,210 425,390 | 424,960 424,790 424,850 
Total liabilities............cc.00. 5,768,580 6,497,000 | 6,559,040 | 6,565,580, 6,518,970 
Ratio of tota! reserves to | | } 

deposit and Federal | | 

Reserve note liabilities | | | 

CORO B occccocccscccscccces | _§6°5% | 68:°4% | 684% |! 68:4% | 68:4% _ 
NEW YORK FEDERAL RESERVE BANK.-—In $'s (000’s omitted). 
OO} July 28, | July 5, | July 12, | July 19,| July 26, 

1932. 1933. 1933. 1933. 1933. 

Total gold reserves ............ 789,270 858,150 862,140 | 881,260} 901,580 
Total bills discounted......... 103,650 54,760 | 53,820 48,560 49.180 
Bills bought in open market 13,570 1,730 | 740 4.210 3.700 
Tota) U.S. Govt. securities... 704,990 875,330 754,140 | 754.920 755,870 
Total bills and securities .... 826,450 827,150 | 816,950 | 809,130 810,030 
Deposite— Memberbank—re- 

a IID nncnndnacncns 949,620 872,940 912,880 | 913,860 955,090 
Ratio of total res. to dep. and 

Federal Res. note liabili- 

ties combined ............... §2-9% 58-3% 58-6% 59-4% 600% 
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FEDERAL RESERVE MEMBER BANES. 
In $’s (000,000’s omitted)t 








July 13, | June 14, ) June 21, ; June 28,} July 5, | July 12, 
19232. 1933. 1933. 1933. 1933. 1933. 
TD sceseesiemenneces 11,149 8,559 8,500 8,452 8,530 8.642 
Investments............. 7,329 7,962 8,305 8.213 8,156 8,082 
Demand deposits ...... | 10.879 11,207 10,823 10,741 10,642 10,709 
Time deposite .......... 5,525 4,263 | 4,336 4,406 4,492 4,521 
Due from banks ....... 1,190 1,531 | 1,364 1,295 1,329 1,276 
Due to banks .......... 2,632 3,079 2,819 2,754 2,846 2,771 
Federal reserve bor- 
SS ,  — 209 53 50 26 31 21 
+ Bince May 3, 1933, statement covers banks in 90 leading cities instead of 10] 
cities as formerly. 
STATEMENT OF CANADIAN BANKS.—In $'s (000’s omitted). 
Apr. 30, | Jan. 31, Feb. 28, | Mar. 31, | Apr.. 30, 
ASSETS. 1932 1933 1933. 1973 s9*3. 
Cash and bank balances ... 311,294 325,957 326,142 329,918 334,883 
Bank balances abroad....... 108,673 93,781 97,044 86,837 95,096 
Call and short loans ......... 195,515 183,769 173,453 174,628 176,281 
TEED soccounnesecccnevevses 666,246 784,215 797,453 792.844 805,893 
Loans in Canada ............ 1,274,243 | 1,096.958 | 1,082,937 | 1,100,694 | 1,101,754 
Loans abroad...............++. 184.583 151,034 155,162 151,385 150,432 
Other aasets ........ccccccrees 159,868 148,108 149,774 154,256 154,918 
LIABILITIES. 
Note circulation ...... 137,353 116,869 121,141 130,135 134,273 
te— 
a cccicnervcscceen 117,302 104,889 87,031 88,775 69,180 
Public in Canada ......... 1,887,530 | 1,828,866 | 1,842,923 | 1,842,673 | 1,883,765 
304,809 316,227 309,737 300,387 308,586 
9,483 9,870 10,884 10.549 11,514 
‘oreign 59,477 45,623 44,280 48,311 41,994 
Bills payable, &c. ............ 53,550 40,761 42,585 46,526 47,186 
Capital and res. .............. 306,500 | 306,550 306 500 306.500 306,500 
Other liabilities .............. 3.798 | 3.716 5.556 3,100 3.194 


SOUTH AFRICAN RESERVE BANK. —lIn £’s (000’s omitted). 




























Jely 22, June 23,; June 30,| July 7,; July 14) July 21, 
ASSETS 1932. 1933. 1933. 1933. 1933. 1933. 
Gold coin and bullion .... 8,009 (13,926 | 14,298 | 14,321 [15,625 | 16,605 
Sabeldiary coin ...............+ 520 586 577 580 384 390 
Bille discounted: Domestic 
and Union Govt. 

TO seigeinneseempennemeensons 1,995 522 17 20 15 13 
Bills discounted : Foreign. 6 | 21,640 | 21,145 | 21,205 |20,855 | 19,491 
ee a 1,225 2,225 2,225 2,249 2,225 2,005 

1,000 1,000 1,000 1,000 1,000 1,000 
9 624 624 624 624 624 
Notes in circulation . 6,304 9,223 | 10,753 | 10,186 9,747 9,448 
Government deposits 1,627 1,710 1,171 1,240 1,470 1,830 
Bankers’ deposite............... 4,242 | 26,127 | 26,163 | 26,752 | 27,031 | 27,552 
of cash reserves to 
Habilities to public........... | 65°4% | 35-1% | 35°4% | 35 0% | 36:9% | 39 7% 
BANK OF FRANCE.—In francs (000's omitted). 
duly 22, ; June 30, Juiv7, | July 13, July 21, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 
UE cnccaninciivicrseeens 82,310,024 | 81,242,742 | 81,264,492 | 81,549,342 | 81,728,872 
Foreign assete— 
Sight deposita ...... 4,472,858 | 2.584.759 | 2,572.952 2,574,914 | 2,572,893 
BE, GD, wocccnceccce 1,843,097 1,404,907 1,403,702 | 1,403,388 1,402,909 
Home bills ............. 3,179,664 2,790,930 | 3,173,056 | 3,063,515 2,965,628 
Advances against sec. 
To the State ........ 3,200,000 | 3,200,000 3,200,000 | 3,200,000 | 3,200,000 
Other advances ... 2,753,322 | 2,765,847 | 2,762,209 2,689,730 | 2,684,203 
N ble Bonds, 
ng Fund Dept. 6,625,695 | 6,448,794 | 6,467,594 | 6,467,594 | 6,467,594 
Other assets (exclud- 
ing forward exch.) 5,361,210 | 6,043,177 5,520,944 5,372,085 5,363,020 
LIABILITIES. 
Notes in circulation... | 80,801,912 | 84,707.659 | 63.906 509 | 83,216,432 | 82,253,696 
Public deposits.... 4,162,029 2,337.603 | 2.513 803 | 2,579,135 | 2,634,491 
Private deposite .. poeeee 22,966,194 | 17.138.189 | 17.364,829 | 17,908,665 | 19,005,681 
Other liabilities ...... 2,519,365 2,099,856 2,578,807 | 2,616,335 2,491,251 
THE REICHSBANK.—In Reichsmarks (000’s omitted). 
July 23, July 7, July 15, July 22, 
1932. 1933. 1933. 1933. 
754,137 194,056 218,212 228 387 
66,915 17,652 17,647 27.681 
137,786 86,006 80,325 84,040 
2,927,239 | 3,185,250 | 3,078,593 | 2,972.648 
295,416 229,531 259,311 302.612 
11,274 7,717 11,007 13.101 
101,964 84,693 70,599 59 571 
365,217 319,712 320,025 319.830 
758,647 463,425 461,822 479,722 
150,000 150,000 150,000 150,000 
417,426 473,151 473,151 473,151 
3,721,932 | 3,392,172 | 3,338,409 | 3 261.162 
358,773 359,174 357,003 395 843 
703,549 195,413 180,791 179,755 
24 0% 8 3% 89% 96% 
NATIONAL BANK OF BELGIUM.— In belgas (000’s omitted). 
Position, | 
May 28, | July 19, | June 29, | July 6, | July 13,] July 18, 
ASSETS. 1914. 1932. 1933. 1933. 1933. 1933. 
DaPR cacnvccccnescnscns (a) \2,599,403 |2,677,749 2,680,416 |2,685,528 |2,686,488 
Foreign bills and | 232,650 
Silver and other coin (b) (b) 63,653 63,360 63,366 
Beourities ............. -- | 697,600 814,657 | 730,288 | 722,782 | 747,913 | 740,973 
Notes in circulation... | 934,150 [3,695,140 |3,590,274 3,639,625 |3,632,652 3,614,468 
Ourrent aceount ...... 112,125 144,724 | 324,457 | 275,265 ' 309,090 | 324,453 


(a) In thousand francs. (6) Complete returns not available. 
NETHERLANDS BANK.—!In florins (000’s omitted). 








Position, ) July 25, ) July 3, | July 10, | July 17, | July 24, 
ASSETS. May30 1914.) 1932. | 1933. | 1933.’ | 1933. 1933. 
7 63,092 1, 015,800 | 744,743 | 736,909 | 740,981 | 763,375 
8,436 8,393 | 23.236 | 22,974 | 22.974 | 23,673 
rr 783 | 55,968 | 53,700 | 51,842 | 48,826 
253,504 69,023 | 69,701 | 32,464 | 32,464 23,777 
92,971 | 124,424 | 134,643 | 122,935 | 115,662 
316,632 | 983,259 | 962,463 | 936,390 | 921,627 | 910,508 
5,016 | 280,680! 78,198 | 61,466! 66,354! 89,812 


BANK OF JAVA.—In florins (000’s omitted). 


Position, ) July 23, | July 1,; July 8, 
ASSETS. May30,1914} 1932. 1933. 1933. 
eee eocccece: eoee 22,971 | 104,856 147,220 
GEBUEE  cccvecccccccccescccncses 29,785 | 45,274 . 


Discounte, advances, and 





July 15, 
1933. 


146,830 | 145,346 





July 22, 
1933. 


143,020 


67,300 
4,720 


25,190 24,210 


57,520 | 73,360 | 69,690 
77,567 | 92,891 { 5,240 | 5,090 | 4.730 
ze -- | 35,920| 22,080 
ILITIES. 
Notes in circulation ...... 109,499 | 218,086 | 199,290 | 204,870 | 203,100 | 198,490 
Deposits and billspayabie | 11,250 | 35,723 33.370! 30.410 29.660 


28,560 


SWISS NATIONAL BANK.—In francs (000’s omitted). 

















Position, 
May 31, | July 23, | June 30, | July 7, July 15, | July 22, 
ASSETS. 1914. 1932. 1933. 1933. 1933. 1933. 
eee 171,175 |2,637,277 |1,872,726 |1,817,704 |1,818,735 | 1,819,507 
Of which held abroad seo 408,394 | 267,749 | 281,108 | 282,253 | 283,024 
Foreign gold valuta... 55,655 3,484 1,853 2,190 2,689 
ee oe 14,872 17,496 17,556 16,778 16,475 
eee _ 103,000 43,376 58,922 59,386 53,258 53,736 
Securities............008 “_ 41,773 71,141 69,814 69,770 69,649 
LIABILITIES. 
Notes in circulation... | 275,925 [1,518,894 |1.487,240 |1,435,335 |1,401,763 | 1,384,385 
ee eee 33,750 |1,234,081 | 501,172 | 491,545 | 525,281 ! 542,113 
BANK OF ITALY.—In lire (000’s omitted). 
July 10, ; June 10,) June 20, ; June 30, | July 10, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 
Gold, coin and bullion ............ 5,676,300, 6,716,800] 6,745,300) 6,766,600) 6,788.000 
Foreign bills and balances abroad | 1,398,400; 358,500] 343,400) 321,200) 329,000 
See 341,300} 321,300} 324,700! 329,500) 325,200 
Gold deposited abroad due by 
ST scosebsomemninenns 1,772,800} 1,772,809} 1,772,800) 1,772,800) 1,772,800 
RIOT . ccccsvecrecsevevccsceneeeeses 4,908,200) 4,627.100) 4,601,600) 4,650,200) 4,638,400 
TD + | 1,140,100) 495,300, 660,500) 858,300) 469,700 
Oredit with ‘Institute for Indus- | 
trial Reconstruction” ......... 1,769,500} 1,087,100) 1,087,100; 999,300) 1,138,300 
Government securities ............ 1,367,200} 1,367,000} 1,368,000) 1,368,600, 1,372,100 
LIABILITIES. 
Notes in circulation............+00+++ 13,255,600) 12,842,700) 12,613,400) 13,025,600. 13,206,700 
Public deposits ........ccccccscscsees 300.000} 300,000} 300,000); 300,000} 300,000 
Other deposits and drafts.......... 1,459,800} 1,297,100) 1,301,100) 1,080,200) 1,505,100 
Ratio of reserve to note and sight 
liabilities combined............... 47-12% 49% 49-87% | 49-20% | 47-41% 
BANK OF SWEDEN.—In kronor (000’s omitted). 
July 23, ; July 1, , July 8, , July 15, ; July 22, 
ASSETS. 1932. 1933. | 1933. 1933. 1933. 
GelE TATATV....cccccccecccsecescosccces 205,992 | 216,198 | 215,944 | 215,788 | 227,459 
Government cae 218,420 | 260,078 | 260,078 | 260,182 | 260,291 
os oreign... ese oe eve eee ene 
Other Swedish bonds quoted on 
foreign DOUTBES ..........se.ceeeees 94 | 
Gold abroad not included in the 
gold reserve.. nee 51,576 72,749 89.437 97,214 
Bills payable in ‘Swedent . pinenenee 181,322 73,893 | 56,452 47,509 40,772 
abroad ....... seoccene 9.381 3,705 3,821 3,530 3,674 
Balance @broad .......ccecscsessoees 143,942 | 312,345 | 312,206 | 310,067 | 307,423 
a cenvcenensenssonmssscenvsnes 59,580 37,487 37,616 37,639 36,647 
LIABILITIES. 
Notes in cireulation...............0+ 502.409 | 586,562 | 526,246 | 516,956 | 497,441 
Government deposite ..........0.+++ 104,761 | 225,054 | 176,546 | 167,922 | 165.087 
Private Gevealts ....ccccscccccescscee 125,054 | 101,950 | 226,668 | 265,554 | 287,513 





+ The sum of the items “* Bills payable in Sweden” 


and ** Advances” excluded 


advances and cash credite which are not available as cover for the note issue. 


BANK OF NORWAY. — In kroner (000’s omitted). 





























Position, ; 
May 31, | July 22,| July 7, | July 15, | July 22, 
ASSETS, 1914. | 1932. 1933. | 1933 1933. 
Coin and bullion—Gold ............ 44,224 142,398 118,250 | 118,250 118,250 
Balance abroad and foreign bills 28,533 12,904 46,785 | 45,824 44, 
Norwegian and Foreign Govern- a | 
ment securities ........... - | 8,816 27,262 36,995 38,960 38,960 
Discounte and loans . - | 76,911 | 277,812 | 227,954 | 222,597 | 223,529 
LIABILITIES, _| 
Notea in circulation 113,484 | 313,688 | 304,887 | 305,849 | 302,467 
Deposite at sight .....cc.ccesesevsere | “7,188 | 82,592 | 68.583 | 62.404 | 65,480 
* Whereof, provialonally, in gold Kr. 32,576,000. 
BANK OF SPAIN.—In pesetas (000’s omitted). 
Position, , July 16, ; June 24,; July 1, ; July 8, |; July 15, 
ASSETS. May 30,1914] 1932. 1933. 1933. 1953. 1933. 
— eee 521,775 |2,255,931 |2,259.483 2,259,510 | 2,259,579 |2,259,647 
Silver ..... 728,600 571.963 640,046 | 641,418 | 637,006 | 637,078 
Loans & Discounts 800,725 |3,151,812 |2.581.693 |2.656,781 |2,700,922 |2,663,057 
Spanish 4% stock . 344,475 | 344.475 | 344.475 | 344.475 | 344,475 | 344,475 
Advcs. to ‘Treasury 150,000 150,000 | 150,000 | 159,000 | 150,000 | 150,000 
LIABILITIES, | 
Notes in Circulation | 901,550 |4,829,899 |4.655,415 |4,702,977 |4,794,719 |4,782,675 
Betts cccaceseceeces 477,500 | '988.296 | 906,575 | 902,665 | ‘914,092 | "932,052 
BANK OF PORTUGAL.—In escudos (000’s omitted). 
June 29, ; May 31, ; Jene 7, June 14, , June 2], | June 28, 
1932. 1933. 1933. | 1933 1933. 1933. 
a ee 387,898 | 697,092 | 698,617 | 700.602 | 701.995 703,353 
Balances abroad §21,736 | 384,763 | 379,498 | 377.925 | 387,383 | 391,363 
Discounts ...... eupecesee 309,904 | 330,777 326,861 | 325.763 | 324,755 | 328,376 
Government loans .... | 1,058,029 1,053,393 |1,053,393 1,053,393 eae 1,053,393 
LIABILITIES, | 
Notes in circulation .. | 1,908,341 |1,888,889 [1,890,588 |1,874,61] |1,868,274 |1.905,873 
Government deposits. 14,021 172,089 190,596 | 224.708 | 231.965 | 207,601 
Bankers’ deposite...... 279,501 | 424,251 402,515 | 390.113 | 394,965 | 386,192 
Other deposits ......... 29,470 | 38,074 | 41,303 | 36,136 | 30,565 | "37,855 








AUSTRIAN NATIONAL BANK.—!In schillings (000’s omitted). 





ASSETS. July 15, | 

Oash reserve— 1932. | 
Gold coin and bullion ... 149.476 
Foreign exchange ....... ee 41,011 
Other foreign exchange® ... 115 

Billa discounted..........++++ 866.921 | 

Federal debt}  .........-+0++ ° 91,577 | 
Share capital ..... eoccceccccoce 43,200 
Reserve fund — ......sseseeeee 10,803 
Notes in circulation ......... 907,703 
Deposits .........+-eeeeeesseenes ! 179,128 





® In dollar and sterling only. 





June 


23. 

1933 
149,615 
39.058 
5,983 
241,799 
658,944 


43,200 
11,096 
794,200 
283,155 


June 30, 


1953 
149,645 
39,039 
6,917 
274,783 
658,944 


43,200 
11,096 
893,270 
216,499 


July 7, 
1433 
149,653 

39.039 
7,869 
263,996 
658,944 


250,091 


July 15, 


1933. 
149,661 
39,039 
7,918 
249,065 
658,944 


43,200 
11,096 
849,390 
247,050 


+ In accordance with Art. 53 of the Statutes. 
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NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 
(000’s omitted). 


ASSETS. July 15, ; June 23,' June 30,/ July 7, ; July 15, 
Meta! reserve— 1932. 1933. | 1933 1933. 1933. 
Gold coin and bullion ........0.ceese00s 96.525 | 96,569 | 96,569 | 96,569 | 96,569 
Drafts and notes ......ccccceccsseeeeeeee | 11,090 | 14,945 | 14,746 | 13,926 | 12,463 
Silver coin and bullion — ...........s00 11,342 | 12,752 9.702 9,243 | 10,459 
Inland bills, warrants and securities ... | 401,706 | 426,904 | 475,999 | 453,954 | 433,758 
Advances to Treasury ....... scssesesseseee | 52,521 | 51,065 | 51,065 | 50,300 | 50,300 
LIABILITIES, 

Share capital (gold crowns 30,000,000) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Notes in circulation ........cccccccccccceeee 353,429 | 325,545 | 371,671 =e 334,126 
60,73 64,525 


Ourrent accounts, deposite, &. ......... 68,836 | 64,727 | 72,985 
isc cnescnscncatneseneccec 135,600 | 208, 699 ' 200,818 ' 201,916 ' 203,396 


* Calculated at pre-war parity of exchange, 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 





(000’s omitted). 
July 15, | June 23, | June 30, ; July 7, July 15, 
1932. | 19353. 1933 1933 1933. 
AD ecesesvcsccpnevecessteccecces 1,640,462 | 1,707,012 | 1,706,863 | 1,706,773 | 1,706,772 
Balance abroad and foreign | | | 
GIT cerncsccesececceceses 1,059,691 | 958,864 947,330 | 946,048 950,805 


Discounts and advances ... 


1,321,784 | 1,696,445 | 2,014,026 | 1,948,103 | 1,749,480 
State notes debt balance ... 


2,724.362 | 2,622,116 | 2,620,666 | 2,619,548 | 2,619,136 


Other assets ........:.ecceeceee 383,353 621,570 610,546 565,119 644,531 
LIABILITIES. 

Bank notes in circulation .. | 5,711,330 | 5,768,018 | 6,567,982 | 6,382,764 | 6,014,411 
Check account balances .. 741,891 | 1,036,877 509,145 645,169 864.206 
Other liabilities ............... 239,860 351,773 372,965 308,319 342,768 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 
ASSETS. | July 15, June 30,| July 8, | July 15, 

Oash reserve :— 1932. 1933. 1933. 1933. 
Gold at home and abroad .............. 1,762,827 | 1,797,174 | 1,797,194 | 1,797,210 
Foreign exchange ......ccccccoscsceseseee 209,059 102,787 102,223 104,367 
Other foreign exchange... eccvecocees 86,727 41,914 42,286 44,585 
Bills and advances against security .. 2,312,883 | 2,243,116 | 2,260,662 | 2.253,319 
Government advances .........c.0cecseeees 1,806,701 | 1,814,707 | 1,814,979 | 1,815,185 

LIABILITIES. 

Notes in circulation ........ccccccccccccsces 4,855,308 | 4,403,454 | 4,371,520 | 4,314,400 





Bight deposits ..... 


603,503 957,379 | 1,002,147 | 1,061,466 
Time deposits... 


seceeee | 1,379,876 | 1,279,186 | 1,309,369 | 1,298,031 
NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


July 7, | June 15, | June 23, | June 30, j July 7, 


ASSETS. 1932. 1933. 1933. 1933. 1933. 
Gold and silver holdings ... | 1,515,072 | 1,520,741 | 1,520,817 | 1,520,827 | 1,520,860 
Balances abroad and foreign 
CUFTENCIES .......000ccccceeee 313,730 90,214 101,494 98,110 106,698 
Discounte and advances ... 709,295 856,389 838,182 861,248 866,180 


Advances to the Treasury . | 2,965,483 | 2,872,946 | 2,872,946 | 2,872,872 | 2,872,872 


LIABILITIES, 
Capital paid up ......... es 500,000 500,000 500,000 500,000 500,000 
REBCIVES 20... ceeeeeeesees esevee | 1,192,706 | 1,192,349 | 1,192,392 | 1,192,448 | 1,192,481 
Bank notes in circulation .. | 2,712,003 | 2,664,479 | 2,684,943 | 2,647,938 | 2,618,479 
Bight liabilities ...........0066 1,649,195 | 1,524,616 | 1,476,965 | 1,599,107 | 1,605,936 
Deposits ..00.00-rcccccccscecoeee 228,355 201,760 201 688 201.612 201,453 


BANK OF GREECE.—In drachmae (000’s omitted). 
July 15, June 23, ; June 30, July 7, July 15, 


oun ASSETS. 1932. 1933. 1933. 1933. 1933. 

ORE cocnneccnccenecenscccens 

Gold exchange .......... =} 1,494,052 | 2,709,386 | 2,795,317 | 2,891,497 | 3,095,131 

State Gold Bonds......... ese 607,930 653,754 653,754 653,754 653,754 

Other foreign exchange ... 2,151 2,427 2,535 2,635 2,581 
° 267,850 197,741 198,835 202,350 203,120 


1.128,777 | 1,982,277 | 2,021,135 | 2,175,224 | 2,262,045 
2,712,886 | 2,714,111 | 2,714,111 | 2,714,111 | 2,714,111 





Capital paid up — ....ceceeeee 400,000 400,000 400,000 400,000 400,000 
Notes in circulation ......... 4,339,966 | 4,583,876 | 4,698,386 | 4,844,289 | 4,805,857 
Deposite and current ac- 

GOED ccnsinseencessensence 1,397,173 | 4,002,302 | 4,025,153 | 4,121,258 | 4,336,143 


Foreign exchange liabilities 728,281 156,197 155,523 155,485 250,191 


BANK OF FINLAND.—In F. Marks (000’s omitted). 














Position, | July 15, | June 30, | Ju aly 8, July 15, 
ASSETS. May 30,1914. 1932. 1933. | 1933. 1933. 

GO] ..rccccccoscoccerccccccccoccosees 35,091 304,350 | 308,823 | 315,701 | 322,577 

Balance abroad and foreign bills 90,379 699,655 |1,092,457 |1,070,053 |1,080,590 
Finnish and Foreign Govern- | | 

Ment SCCUTITICS ......seeeeeeee | 21,826 347,490 | 298,533! 290,647 | 290,798 

Discounts and loans .. | 105,151 {1,031,342 | 964,668 1,014,597 | 991,298 

LIABILITIES. | } | 
Notes in circulation ........++6 ; 123,941 }1,086,383 |1,096,564 [2s 074,871 |1,064,986 
Deposits at notice ..........-0++. | 21,225 175,518 | 284,347 | 261,447 | 270,250 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 
July 15,| June 23,; June 30,) July 7, ; July 15, 








| Discount Treasury Bills— 


ASSETS. 1932. 1933. | 1933. 1933. 1933. 
Gold coin and gold bullion ..........s0+6 11,466 18,724 18,720 | 18,721 19,238 
Net foreign exchange .......cccececeeecees 7,957 765 900 888 652 
Subsidiary Estonian CoiD............0s+00 1,902 2,072 2,164 2,183 2,178 
Home bills discounted ...........seeeeeeees 9,358 7,943 8,154 8,074 8,050 | 
Loans and AdVANCES oo. .cesceceecseeeees 12,004 | 11,178 | 13,117 | 10,802 | 10,472® | 
Thereof loans to Government. ......... 4,800 4,100 4,100 4,100 4,100 

LIABILITIES, 

Notes in circulation .........s.cesecccessoes 30,131 | 30,290 | 31,474 | 29,672 | 28,945 
Sight deposits and current accounts... | 13,249 | 11,830 | 13,076 | 12,567 | 13,577 
Ratio of reserve to current liabilities... | 44-77% | 46°27% 


44 04%! 46°42% | 46-78% 
* Includes Ekr. 3,744 guaranteed by the Government, 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 
July 18,; June fo June 26,; July 3, July 10, ; July 17, 






4,729 | 4,745 | 4,745 
. | 18,611 | 18,662 | 18,648 
ounei | 63,542 | 77,526 | 76,883 
Government accounts | eooees | 69,412 | 63,574 | 63,615 
Other liabilities ............++- | §,261 | 4,840! 5,116 


4,745 4,745 | 4,745 
18,698 | 18.612 | 18,684 
77,300 | 76.339 | 77,400 
64,759 | 63,642 | 65,350 
5,244 | 5.432 | 5,946 


ASSETS. 1932. 1933 1933. 1933. 1933. | 1933. 
Gold bullion and coins ...... | 35,593 | 46, 334 46, 334 46,368 | 46370 46,370 
Bilver COIN.....ccccccccccccccccces 14,142 | 16,626 16,558 | 16,740 | 16.766 | 16,800 
Balance abroad  .......eceeeeee 11,897 2,914 2,945 2.260 2.192 | 2,183 
Treas. notes and small change | 49,441 18,312 18,249 | 19,921 19758 | 20,924 
Short term bills ............006 72,204 66,828 66,806 | 66,910 66 863 | 67,030 
Loans against securities ...... | 48,467 48,647 48,792 | 48,750 47.820 48,409 
Other assets ............cce00e eee | 15,737 | 20,971 | 20,747 | 21,188 | 20,353 | 21,565 

LIABILITIES. | 

Notes in circulation.......... + | 36.249 | 31,568 | 31,707 | 31,674 | 31.634 | $1,439 
Oapital - up - | 19,676 19,717 19,717 | 19,717 19717 | 19,717 


| Loans—Day- to-day.. *t—1 


BANK OF LITHUANIA.—In It. (000’s omitted). 


July 15, ; May 15, | May 31, , Junel5, |June 30,| July 15 
| 1932. 1933. 1933. 1933. 1933. | 1933. 
UN innstaneccmmcenamiidianaad 50,281 49,133 | 48,135 | 48,142 | 48.151) 49,822 
Silver and other coins ...... 4,747 4,835 4,901 4,882 4,914) 4,712 
Foreign CUrrenCy —.seeseeeeeee 19,599 9,511 | 10,061 9,920 | 11,457) 10,521 





DISS OTIED cccccccocccccecess 87,163 77,754 76,889 | 75,296 | 75,728, 72,705 
DINE ricincebschveneies 10,001 10,865 | 10,493 | 10,183 9,815, 9,550 
LIABILITIES. 

CI iacoccrindtdcinictdausinn 12,000 12.000 12,000 12,000 } 12, 000} 12,000 
PINON" cnnnensmeiancosncnnieene 2.015 2,130 2,130 2,130 2, 130| 2,130 
Banknotes in circulation 94,796 90,571 | 92,359 | 90.041 | 9). 481) 89,842 
Current Accounts — .....eeeeeee 28.374 28,712 | 20,863 | 22,836 | 20.266) 30,390 
DGGEINS  cccenccevccccccccecesess 40,244 26,671 30,422 | 29,660 | 30,322! 19,672 


BANK OF DANZIG.—In Danzig gulder (000’s omitted). 


July 15, | Apr. 29,; May 15,| May 31, ; June 15,) June 30,\ Jaly 15, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 1933. 1933. 
Gold coin and bul- 
Tlnadcvanicnemnia 36,233 22,934 | 28,864 | 31,914 | 31,914} 35,051 | 35,050 





Danzig subsidiary 


coin.. 3,918 4,158 4,309 4,163 4,481 4,140 4,190 
Balances abroad 

and foreign bills | 11,918 12,845 7,442 8,892 9,270 5,034 6,451 
Treasury bills of 

tne free city of 


Danzig ......00- eco eee eee oes one aan oon 
Advances ......... 378 | 790 610 863 53 779 609 
Discounts .......0. } 6,207 10,184 9,245 8,105 6,960 8,774 7,079 
Other bals. ........ 52 34 37 31 34 43 55 

LIABILITIES, 
Capital paid up.... 7,500 7,500 7,500 7,500 7,500 7,500 7,500 


Notes in circulation! 35,174 | 35,924 | 33,665 | 37,083 | 33,979 | 37,342 | 34,470 
Depositsondemand'! 14,726 5,552 7,482 7,341 7,733 5,641 8,227 


BANK OF JAPAN.—In yen (000’s omitted). 





Position, ; July 2, |} June 10, ) June 17, ; June 24,) July], 
ASSETS. June30,1914} 1932. 1933. 1933. 1933. 1933. 

Gold coin and 

bullion ...... 221.320 429,067 425,070 425,070 425,070 425,070 
Other coin and , 

bullion ...... 70,838 49,575 50,992 51,274 51,754 
Discounts ...... 41,740 723.290 628,208 629,778 630,106 640,143 
Advances ...... 70,540 127,531 51,944 51.853 51,866 52,152 
Govt. bonds... coe 117,533 460,559 430,732 425,855 422,687 

LIABILITIES. 
Notes .....200.00 362,270 | 1,066,634 | 1,024,999 | 1,084,860 | 1,179,250 | 1,258,238 
Govt. deposits 87,340 354.176 296,745 276,097 250,634 225,503 
Other deposits 11,440 76,116 164,662 109,125 94,100 85,998 


NATIONAL BANK OF EGYPT.—In £E (000’s omitted). 



















Banking Department :— June 30, Apr. 30, May 31, | June 30, 
LIABILITIES. | 1932. 1933. 1933. 1933. 

Capital ...cccccccccccccccccccecscscccccccescosee 2,925 2,925 2,925 2,925 
RESET VES cccccccccccccccccevccceccoosesesccsoose 2,925 2,925 2,925 2,925 
Government deposits .......c.cercereereeees 6,572 5,888 5,605 5,230 
Other Geposite ..c.cccccocccccsesccccocscsesese 16,676 20,378 19,153 19,175 
ORNGE ROSSI ccccccceccccesecccccecs dente | 3,623 2,597 2,805 2,917 

ASSETS. 
Cash : Notes .....c.cccccocccccccscsees evee 1,031 1,186 1,005 | 1,019 
Gold, silver, &........... ° 898 958 948 | 942 
Money at call and short notice .... 1,931 | 1,750 863 | 819 
18,006 23,070 23,139 | 22,561 
8,118 4,930 4,506 | 4,618 
879 | 1,089 | 1,132 13117 
' 1,859 1,731 1,819 | 2,095 

Note Issue Department .— 
LIABILITIES, 
Notes issued..........ccccccccccccccersccccscoces 19,100 19,200 18,800 | 18,800 
ASSETS, 

Gd .. ccccccocccorcccccccccoes 6,240 6,241 6,241 | 6,241 
British Treasury Bills .... ee 6,845 3,829 3,472 | 3,472 
British War Loan at par .. 4,875 7,631 7,587 | 7,587 

Egyptian Government sec | 
TORMEGG PRIOR <0 .cccacscosecnecesdsccoosese 1,500 1,500 1,500 1,500 


By authority of the Egyptian Government British Treasury Bills were deposited in 
lieu of gold, 


LONDON RATES. 





\July 20 |suly 21, July 22, \suly 24, lsuty 25,| July26, July 27. 
| 1933. | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 


Bank rate (changed from % % % 9 % 


/o 4 
24% June 30, 1932) ...... 2 2 3 2 2 2 
Market rates of discount— 


60 days’ bankers’ drafts. | §—y | i—we | i— 
} 


0° 
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t 
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“l 
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a 


3 months’ do. .........eee0 a Ys 
4 MONEE GO. ..cccsccesece 4— yy —frs |} 
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THE - ECONOMIST. 


LONDON RATES OF EXCHANGE. 
I.—Spor Rates. 
(Range of the day's s business.) 


Par. of | | 
Exch, | 
per &. | 


| 
New York, $ | 4-86§ [4-62-73 
Montreal,$... | 4-862 |4-89-94 
Paris, Fr. ... |124-21 | 841-52 
Brussels, Bel. | 35-00 | 233-3 


it 


| Jnly 25, 


1933. 


July 21, 


} July 22, | July 24, 
1933. 


1933. 1933. 


1 
London on | | July 29, 
| 


Milan, Li. ... 
Zurich, Fr. .. } 
Athens, Dr. .. 
Hels’fors, M. 
Madrid, Pt. .. 95 | 394-402 
Lisbon, Esc. 1 11094~—104 , |1093— 104 
Amst’d’m, Fl. | 12-107 (8-2 -25-30 3-2 8-25-29 
Berlin, Mk.... § 14-00-06 113-95 


| 225-8 


2 23-3li(a) 
0 ONoviL8} 20108 
112 431 
223-30 | 294-303 | 29) 
16 8 16 8 16 
550--80 50-80 | 55 
690(c) 690(c) 
240-50 249-50 | 


Vienna, Sch. | 34 583 2g a) 
Bu’ pest, Pen. 
Prague, Kc. ite 
Warsaw, Zl. | 
Riga, Lat. ... ! 
Buchar'st, Lei.'813- 
Const’ple, Pst.J110 
Belgrade, Din.|276-32 
Kovno, it. | 48-66 | 32-5 | 32-5 
Sofia, Lev. oe 73-66 | 470-500 | 470-500 $75 ed 
Reval, E. Kr. i; 8-159 | 18$-93 183-93 18j-S 
Oslo, Kr. 8-159 119-85~-95 |19-85-95 |19-85 “$5 
stockholm,Kr.| 18-159 119-35-40 |19-35~-40 119- 35-40 
Cop’h’gen, Kr, -159 j22- 35-45 122-35 45 122 - 35-45 
Alex'dria, Pst.| 974 | S73-§ 972 
Bombay, Rup.|t 18d. [184 Be lea 
Malcutta, Rup.jt 18d. ish 18 %- lis. 
Madras, Rup. |t 18d. 18A—% 18% - 1184- 
Hong Kong,$ jt -.. | 163-7} | 163- | 163- 
Kobe, Yen... |¢ 4-58d. | 143-54 | 144- 
Shanghai,$.. it .. 14}- 5} 144 oi 
Singapore,$ (+ 28d. (27#- 8A (27-88 
| 12-4) |8-24-34 (6-32-7 
. 1¢5-899d.| 3%-44()| 4-445) 
jt47-62d.) 413-24(h), 413-240) 
40 (a) (a) 
33-5(a); 33-5(a) ! 
21-70 


21-4! 
16-86 


29-31l(a)i 


84-2 
112 1122-3} 


30 } 


} 80 
69Xc) 
240-50 | 
32-5 


11124-3} 
294 “30% | 
16-8 


44 112} 3 
43- 

25 16-8 
»50--80 
695(c) 690(c) 

240-50 240-50 
32-5 32-5 

475-500 | 475-500 

| 183-92 183-9} 


550-80 


19-35-40 
97-8 | 972-8 
184- 
“18 te—Hy 
|18 ty~ve 
| 164- it 
| 144-5 
| 14¢- 
2744- 8% |271-8% ay 3 
8-31-7 ;8-30-8 27- 35 
4b)! 4-40) | 48)! 
$1}-23(4), 419-234(6)) 419-— 
(a) | (a) j (a) 
33-S(a)| 33-Ha)' 33-5(a) 
21-70(a))  21-55(a) 
16-86 | 16-86 
{14-23 | 2/13-23 


~ Hy 


Batavia, F 
Rio, Mil. 

B., Aires, $.. 
Valparaiso, $ 
M’video, $ ... if 51d. 
Lima, Sol. ... | 17-38 | 
Mexico, Pes. | 9-76 16-86 

Manila, Pes. it 24- 66d.) 2/1-2 , 2/1-2 
Moscow, Rbis.| 9-458 16-467-8 |6-451- 63 16 
8’ngkok, Baht.|+ 21- 82d.) 213-25 21j-2 


| 16-86 
| 97-9 
215-2 


215-2} 214-23 


xeept Alexandria (Sig! 
t of loval currer 
(+) Ollicial rate. 


: Janeiro, Lin 
cy. 


(¢) Severs. 


l]1.—Forwarp Rares. 
(Closing quotations.) 


July 21, 
1935. 


July 22, 
1933. 


July 24, 
1933. 


July 25, 
1933. 
Per £ 


1933. 
Per £ 


13-9 
14-10 


Amstendarn, coat 


par-l 


par-2 } 
} par-] 


par-2 


™ 2 


' 
{ 
1 Month 
Milan, lira ........ 2 ” 


z 
¥ 


(a) Premium, i.e., ** 


under spot "’: » over spot.” 


OVERSEAS BANK RATES. 


| 575-600 | 


| 14-05) 
29-31(a)j 
)} 184-2046) 183-203(b) 183-203(b) 184-204(5) 
| 1123-1123 ae ” 
294 - | 294~30 
} 16-8 
| 550-580 
690 (c) 
240-250 
| 32-35 
| 475-500 
| 183-19} 
\19-85-95 |19- 35-95 '19'85-19: 95 
119-35-40 |19°35-19°45 
22-35-45 (22-35-45 '22°35-22°45 
| 974-978 
{18 %~18 


July 26, 


July 27. 
1933 ° ° o/ o 


"52\—4 64 
Hi 54°S43 
8&4) 85% 
23°75-23°95 | 


[July 29, 1933 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORE. 


The Irving Trust Company cables 
exchange rates in New York :— 


the following money and 


July 27, June 28, July 5, July 12, 


July 19, July 26, 
1932. 1933. 1933. 1933. 


1933. 1933. 
o, ° 
e ° /o fe ° o 
Call money 2 ] 1 1 1 i 
Time money (90 days’ mixed coll.) 14 1 1 2 hi 
Selling Rates ~ 


Bank acceptances :— . 
Membera—eligible, 90 days ...... ri 4 4 : ¢ $ 
Non-mem.—eligible, 90 days ... j : ‘ ‘ t é 
Ineligible, 90 days. ; oa oe ois ome si 
| Commercial accept., 90 days 1g 1} lk ly 13 


624-638 


) 17910-1727 | 
575-600 
225-228 
398-40 
|109$-1108 ————_— ——-—— 
8-23-8°28 
13°9014°00 | 


29-31(a) | _ Cheques......... J | 


24) 41-4240) 


33- 35(a) 
(a) 


21-6a)) 


Rates of Exchange,| Par | Suty 27, | July 12, 
New York on— | | Level. 1932. | 1933. 


| 

| 

4: ws 
. } 


July 1,| July 26, 
1933. | 1933, 


London— 
135 | 
1475 
-7475| 
61 


Dollars for £1 


\Cents for 1 Relga 


| 
mes iC Yente for 1 frane 
»»  |Cents for 1 franc 


{ 

{Cents for 1 lira { 
‘Cents for ] mark i 
\Cts.forAustrn.shig. . | 
{ 

| 

| 

‘ 


3 “60 
Berlin 
| Vienna ...... 
Madrid ..... |Centa for 1 peseta 
Amsterdain \Cents for 1 guilder 
Copenhagen 
\Cents for 1 kroner | 26- 
Stockholin.. | 
Athens ...... 
Montreal.... 
Yokohama 
Hong Kong 


1-297 
100 
49-85 


Cents for Can. $1 
\Cente for 1 yen 
i\Cents for H.Kong $ 
Shanghai ... \Cts. for 1 Shng. tael ae 
Calcutta ... \OCents for 1 rupee 36-50 
Buenos Aires {Gold pesos for $100|103-65 
Rio de Janeiro ,, Cents for 1 milreis | 11-96 
Valparaiso.. ,, {Cents for 1 peso 12-125 | 


Icente for 1 drachma 


SOUTH AFRICAN EXCHANGE RATES. 
BUYING RATES PER £100 (STERLING). 


| 16-35(a) 


2/1- 24 : | sight, 1 30. 60 days’ | 
504-67 '6:504-17 '6-511-24 6°49}-6°51 | 
, 2-22b | be tas lead indiacaaeemaitieal 


ia, Valparaiso (90 days) 


20-15 


(5) 
par-] 
par-] 


90 days’ 


t. sight. 


London on :— 
Rhodesia ..... 
South Africa 


~—— + ~——. 


£100 5 0 | £100 17 6 


£101 7 0117 6| 102 7 & 
£100 17 6 | £101 7 6 


1 
£101 17 102 ¥ 6 | 6102 17 «6 


BELLING RATES PEA £100 (STERLING), 


July 27, 
1933. 
Per £ 


8. 
15 
7 


Rhodesia ........ aa ere 
BST BRIBED cccccvccccccccecsccsocscscesses eecveee: eneees 


é a, 
$9 0 
99 6 


GENERAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :-— 


enn 


Latest 


Method of Quoting. Rata. 


Par Value. Usance. | 


Bolivianos to & 90 days ° 


Pesoa to £ Bogota (sight) 5-28 
Sucresto£ .. = Sight London 27-6672 
Cordobas to £ » ° 
Colones to & ” 13-23 
Bolivaree to & » 23-00 
| Quotes in New York | 9 z 


© No rates omni le. 
cross rates. 


The Anglo-South Aimerican Bank, Lid., las received telegraphic 
| advices from the Madrid branch that the gold surcharge for the 
| payinent of Spanish customs duties has been fixed for the period 

July 21st to 3lst at 131-74 per cent. 
as from July 11th at 151-95 per cent. 


+ Nominal. 


I Retes calculated on Lasis of New York 


The pres ious rate was fixed 


Changed From To 


July 1, 1931 
July 14, 1933 
June 6, 1933 
Mar. 10, 1930 
July 20, 1931 
Sept. 22, 1932 
Jan. 13, 1932 
Mar. 3, 1932 
Oct. 17, 1932 
Feb. 16, 1933 
June 1, 19335 
May 6, 1933 
June 2, 1933 
May 4, 1932 
Mar. 13, 19352 


May 25, 1933 


1932 
1933 
1931 
1933 
1933 
- 28, 1932 


1, 1933 


Jan. 9, 1933 
May 25, 1932 
June 1, 1933 


Jan. 22, 1931 


DIOS QWeane 
~~ " 


Mar, 23, 1933 
Oct. 20, 1932 
June 30, 1932 


Lisbon 
New York Fede- 
ral Reserve . 


we 


Central Bank of Chile.—Discount rate for member banks, 6°; discount rate for the 


public, 7%. 
@ 53% applied to banks and credit institutions. 
applied to private persons and firma. 


July 2, 1933 4- 


% 


5 
3 
3t 
24 
38 
6 


4 


OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New Zrabanp. 


~ 


VIPS Ge ere 


London on Australia and 


Australia and New Zealand 
New Zealand. 


on London.® 
Buying. | 


| 
| eemevanenesnemesnlcqumeneneassnen f 
| Aus- New Aus- New | 


aon 


Selling. 


| Buying. 


Aus- | New 
| tralia. | Zealand.| tralia, 


Selling. 


Aus- 
tralia, | Zealand. 


12 128 
125 1 
125 


New 

Zealand.) tralia, | Zealand. 
125 12 125 
1253 oH | oo 


126 124 

127 26 

127 if 124 i 125 1 

12 127 12 12 125 1 
© All rates (Australia and New Zealand) now based on £100—LONDON. 


Ww 
UDMAAe were 


_ eee 





July 29, 1933. 


INDIA: REMITTANCES TO THE HOME TREASURY. 


During the From Apr. | 


week ending to 
July 22,1933. July 22, 1933. 
£ £ 
Sterling purchased in {ndia ..............-... 552,000 13,336,000 
From paper currency reserve 
Net in England ........... cieweeed 
transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard regerve...........-+0++ 
Total remittance to Home Treasury ...... 2,000 13,336,000 


India Office, 8.W.1, July 26, 1933. 


BULLION. 


The following statistics of imports and exports of gold and silver 
for week ended July 27, 1933, are issued by the Statistical Depart- 
ment of H.M. Customs and Excise : 


IMPORTS AND EXPORTS OF GOLD. 


Cn — ———— 





Gold Imported into Great Britain 
and Northern Ireland, week ended 
July 27, 1933. 


Goid exported from Great Britain 
and Northern Ireland, week ended 
July 27, 1933. 











From | Bullion.* | Coin.t To | Bullion.* | Coin.t 
\ 
| 

£ | £ £ £ 
Germany.......... 29,845 | , Netherlands ... 37,500 a 
Netherlands...... 26,972 1,440 | France ......... 3,814 415,032 
SS 1,989,627 ‘ Czechoslovakia 9,260 st 
Switzerland ...... 1,396,578 35,055 | Other countries 1,399 | 

4,200 ; 

17,059 | 
Y 270,419 ~ | 
United States... 81,242 | ie 
IIR os sasccnsancse 52,000 } 19,000 
British W. Africa 67,542 o | 
British 8. Africa | 1,000,484 
Tanganyika Ter- } 

BEET scecopense 2,249 j 
Kenya ............ 4°04 | 
Feats tantioen j | j 
et ikaest 3,768 j 
British India .... | 580,555 | 
British Malays . 116,358 
Hong Kong ...... 71,920 - 
Australia.......... 267,583 748 
New Zealand .... 5,024 
CIID dcnscccescs 301,454 a 
2 ae a Dr298400 | 
Newfoundland... - 287,725 
Other countrics.. 6,519 57 
Total ........ 6,295,502 45,625 Total ...... 51,973 | 415,032 





IMPORTS AND EXPORTS OF SILVER. 


Silver Imported into Great Britain 
and Northern Ireland, week ended 
July 27, 1933. 


Silver Exported from Great Britain 
and Northern Ireland. weck ended 
July 27, 1933. 

















! 
From Bullion.*® Coin.t To | Kubion.* | Coin 
£ £ | £ <3 £ 
Soviet Union | Norway ...... | 1,089 
(Russia) 10,000 - Germany ...... } 4,534 
Germany ......... 24. 540 149 | France ......... 87 
RIED caccsceseres 5,275 as French Posses- | 
RE pietiecnivcn 13. 500 | sions in India } 2,000 
British india ... 13,400 British India | 4625 
Australia ......... 5,713 2,900 Other countries | 1,627 135 
Other countrics 364 | 
Total 72,792 | 3,049 Total... | 13,962 | 135 
‘ ei eae at ' 
* At current market price. + At par. 
GOLD MOVEMENTS. 
1935, ARRIVALS £ 1933 WITHDRAWAL. x 
July 21 Gar gold......... 349,098 _ re adh eceeea aide Nil 
pe SE SERIE Gn cenesdouesase 1,42 in hidtaeclaccuNonatontntes Nil 
, 24 Bar gold 1,756 a eee Nil 
, 25 Bar gold 25. Nil 
. 26 Bar gold .. Me J ciisiceesinonkanios Ni 
» 27 Bar gold | ig ENE wadisubacscawisveduesvrees Nil 
i ieee ieeeii 455001 | la nia costa “Nil 
Movement July 21 to July 27, 1933 (inclusive)...........0..0..... ; £455,011 in 
I IE IE UE ooo cccvcrccccdubeseseucecsvsvsccocccoeess £1,198,906 out 


Movement during 1933 (January 1 to July 27 inclusive) 
Movement April 29, 1925, to July 27, 1933 (inclusive) 
Movement September 21, 

July 27, 1933 (inclusive) 


£70,353,718 in 
£21,795,077 in 


1931 (gold standard suspended) to 


54,170,491 in 


Messrs Samuel Montagu and Company wrote on 26. 


July 
as follows :- 


1933, 


T HE — ECONOMIS' r. 


es 
} 


» Cplle nee, 





yx 
aitde) 
GOLD. 
The Bank of Encland ygold reserve against notes amounted to 


ae on the 19th instant, as compared with £189,694,97] 
ithe previous Wednesday. During the week the bank announced 
pure ‘hases of bar gold to the value of £358,180. In the open market 
substantial amounts of gold have been avail able. Purchases have 
been made for the Continent, but raost of the offerings were secured 
for destinations not disclosed. 
The demand for spot gold contimued to be keen and, in conse- 
the premium over france parity has been maintained. 
the week : 


Quotations during 


Mquivalent value 


Per fine ounce of £ sterling. 
PRM Ike vicwcvenieisendussacnsy Gees 124s. 6d. 7-77d. 
de ele 124s. ld. 13s. 8-32d. 

oo TA onncles aca scannscaneeaneeees 123s. 8d. {3a. 8.87d. 

oy GN sstnccensmaernsabdcekacaelsi 123s. 64d. 13s. 9-04d. 

ee ecw neki giwwdnnsceceunccsuuds 123s. 6d. L3s. 9-09d. 

Re at nnensdaniaedeaewssadons 123s. 94d. 13s. 8-70d. 
GERD ccc cnisiccnsccsssidecataacass 123s. 10-174. 13s. 8.63d. 
Only a small shipment of gold from India was reported last week, 

the s.s. ‘° Maloja,”’ which sailed from Bombay on the 22nd instant, 


carrving £83,000 consigned to London. 


SILVER. 
‘The feature of the week was the announcement that a Silver 
Agreement had been signed on the 22nd instant by the World 


Economic Conference delegates of India, China and Spain, as the 
most important holders of silver, and Australia, Canada, the United 
States, Mexico and Peru as principal producers. 

No official statement has vet been issued, but from the Press 
reports it is understood that for a period of four years commencing 
January 1, 1934, the Indian Government, under the agreement, 
will not sell more than 140,000,000 fine ounces of silver, based on 
an average of 35,000,000 fine ounces a year, and the Spanish 
Government not more than 20,000,000 fine ounces, or an average 
of 5,000,000 fine ounces a year, whilst the Chinese Government will 
not sell silver derived from demonetised coins. 

On the other hand, Governments the producing countries 
mentioned not only undertake not to sell silver, but to buy or 
otherwise withdraw from the market a total of 35,000,000 fins 
ounces each calendar year from the silver mined in their countries. 

The agreement, which has yet to be ratified, afforded no strength 
to the market, for, although prices during the week have been 
subject to rather wide fluctuations, the tendency has been down- 
ward. China and India have given support, and there was some 
speculative inquiry, but buying has been limited. Selling from 
the Continent has been steady and there has been reselling by 
speculators, whilst offerings from New York gave the market an 
easy tone on inost afternoons. 

It seems that the large bull position open affords little room at 
present for further speculative buying and tends rather to retard 
an advance in prices. 


of 


Quotations during the week : 


In Lonpon. Ix New York. 
Bar silver per oz. std. Cents per 
Cash ‘Two Months’ Ounce 

delivery. delivery. -999 tine. 
July 20. 18d. 183d. FUG ES fe iacceces 398 
ie. eee 18}d. 184d. ‘pe DD esoewaes 37% 
Be cascansa 17d. 184d. Be ssa nnes 35% 
Cae cacies 184d. 1844. iss tauti 36} 
js. SS xwmsias 184d. 18d. DY Scseecaes 37% 
5, ARE R Ks sees 17id. 18d. TPT S cdacles 373 

Aver: BAD Sasi 18-O73d. 18-198d. 


The highest rate of exchange on New York recorded during the 
period from the 20th instant to the 26th instant was 4-82 and the 
lowest 84-61. 


Mell’s 
VENEZUELAN 





Indigestion Cure 


Indigestion 


The NURSING MIRROR said, “Ts giving relief to sufferers 
March 25th, page 488—-—-——- tn @ remarkable way.”’ 


Sufferers from Indigestion, flatulence, heartburn, dyspepsia, acidity, 
rheumatism, insomnia, or nervous debility— 
This wonderful Venezuelan remedy discovered by L. Mell (British Royal 
Charter) in tropical South America will restore the digestive organs to a 
normal healthy state. Produced from rare tropical compounds, extensively 
used in South America, and claimed there to be the only permanent cure in the 
world for the above distressing complaints. Rejuvenates and invigorates all the 
vital physical | forces—builds up and tones the whole system. Incontact with 
the gastric juices of the stomach it produces a buoyant sensation of extreme 
vigour, curing indigestion and all stomach troubles. Highly recommended 
by doctors and State Registered Nurses. any chronic cases have been com- 
pletely CURED where other preparations have brought only relief. The tablets 
contain no drugs, are free from Biomuth and Magnesia, and are non-laxative. 


Send tid. stamp, mention 
“ Economist,” with details 


Price 1/3 and 2/6, of complaint, and a 1/3 
size box will be sent free 


post free. Cheque or P.O. to all sufferers. 


BRITISH VENEZUELAN DRUGGIST CO., 
Dept. f EC., 11 Argyle Road, Southport, England. 


(Sole concessionnaires for the British Empire.) 
Or Boots’ Branches. 


Send for a box to-day. 
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INDIAN CURRENCY RETURNS (in lacs of rupees). 
July 15. July 7. June 30. 
Notes in circulation................... 17,752 17,697 17,657 
Silver coin and bullion in India ...... 10,400 10,384 10,344 
Gold coin and bullion in India ........ 2,907 2,907 2,907 
Securities (Indian Government) ...... 4,445 4,406 4,406 


The stocks in Shanghai on the 22nd instant consisted of about 
126,400,000 ounces in sycee, 280,000,000 dollars and 6,380 silver 


bars, as compared with about 126,400,000 ounces in sycee, 


277,500,000 dollars and 6,300 silver bars on the 15th instant. 


GOLD AND SILVER PRICES. 





| Gold | _Silver— | | gia 
Per | __Per Ounce. — | Date. uver. 
Ounce. Cash. | Forward] ; 

a 1 7k d. d, d. 
July 21 ... 134 q 4 | 18} | 18} July 22,1927 | 26% 
v0 22 eee 123 8 | 17% 18 yy » 31,1928) Slit 
» 24 .. | 123 6% | 18% 18% Aug. 1,1929 | 24%; 

» 29 «| 123 6 | 18% 18% | July 31,1930; 16 
» 26... | 123 9/17; | 18 » 90,1931 | 134 
o 27 ow | 124 6 | 18% | 18} » 28,1932 | 17% 

NOTICES. 


Barclays Bank Limited announce that they have removed their 
branch at Upper Mulgrave Road, Cheam, to larger premises at 
No. 30, Upper Mulgrave Road, Cheam. 


The Westminster Bank announce the opening of a new branch 
at 1 Station Approach, Hayes, Kent. 








COMPANY NEWS. 





REPORTS AND NOTICES. 


ey 


Sir F. Vernon Thomson, K.B.E., has accepted a seat on the board 
of the London and Thames Haven Oil Wharves, Ltd. 


The Trustees Corporation, Ltd., announces the appointment of 
Lord Remnant as joint trustee (with Sir Bernard Greenwell, Bart.) 
of its 4 per cont. debenture stock. 


have 
and 


St. James’s Advertising and Publishing Company, Ltd., 
changed their telephone number from London Wall 1095-6 
7623-6, to London Wall 1921 (six lines). 


Robert Benson and Company, Ltd., announce that Messrs. C. C. 
Hellings, A. G. Wansbrough and M. A, Colefax have been appointed 
directors. 


INSURANCE. 
THE EMPLOYERS LIABILITY ASSURANCE CORPORATION LIMITED. 


—In connection with the appointment of Viscount Knollys as the 
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guaranteed preference and preference stocks. Further considerable 
economies have been made by both companies to offset the decline 
in receipts. The net result is that the Midland and Scottish fall 

| in net revenue was only £300,000, against £1,000,000 a year ago; 

| the Southern records an increase in net revenue of £280,000, against 
a decrease of £500,000. Rises were recorded in all home railway 
stocks on the announcements. Midland and Scottish issues gained 
4 to 3 points and Southern stocks 1 to 3. 


BOOTS PURE DRUG COMPANY.—We understand that arrange 
ments are being made for a continuation for a further three months 
of the same arrangements as were originally made when the control 
of Boots Pure Drug Company was repurchased from the Americans 

| by a British group, thus ensuring the orderly marketing of the 
unsold balance of the shares. 


BROOME RUBBER PLANTATIONS, LTD.—Issue of 155,000 shares 
at 2s. each at par. With reference to the circular of 18th inst. sent 
to shareholders, enclosing application forms for the above issue, in 
which it was stated that the latest date for applying was July 28th, 
; it has now been decided to keep the lists open until Thursday, 

August 10th. Ayplications, therefore, for both ‘“ pro rata’’ and 
| ““excess”’ shares will be accepted by either of the company’s 
| bankers up to the close of business on August 10th. 


GILLETTE SAFETY RAZOR COMPANY.—The consolidated income 
account for the six months ended June 30, 1933, shows that net 
profit prior to charges for interest on debentures, depreciation and 
income taxes, was $3,084,194-78; less interest on debentures, 
$117,795-00; less depreciation, $298,851-95; less income taxes, 
$434,721-43; leaving $2,232,826-40. Subsidiaries outside of 
North America are included for the six months ended May 31, 1933 
No unrealised profits on foreign exchange in this period have been 
credited to earnings. Realised profits included in earnings 
amounted to $25,746-68. The earnings for the six months are 
equivalent to $7-20 per share of preference stock outstanding and 
after deducting the preference dividend requirements for the six 
| months, to 73 cents per share of common stock outstanding. At 
June 30, 1933, the company held in its treasury, or had retired 
$15,291,000-00 of its own debentures, leaving outstanding in the 
| hands of the publie $4,709,000-00. After paying the June 30th 
dividend on the common stock, the company and its subsidiaries 
| had a total of $7,510,101-07 of cash and securities at market value 
| of which $6,965,021-13 represented cash and United States 
Government obligations. 


WARING AND GILLOW.—We are informed that a preliminary dis- 
tribution of £5 per cent. in cash will be made by the receiver for 
Waring and Gillow, Ltd. (in liquidation) to holders of 6 per cent. 
| first mortgage debenture stock of the old company, towards the 
| close of the month. We are further advised that active preparations 
are being made for the distribution among the debenture holders 
of the securities of the new company to which they are entitled, 
and that a furvher distribution in cash will be made as soon as 
possible. 


WORKING PROFIT, TRANSVAAL,—The total estimated working 


profit of the gold mines of the Transvaal for the month of June, 


1933, amounted to: Witwatersrand, £2,293,549; outside districts, 
£159,656; total, £2,453,205. The estimated working profit in 
May, 1933, was: Witwatersrand, £2,393,763; outside districts, 
| £162,303: total. £2.556,066. 


managing director of The Employers’ Liability Assurance Corpora- | 


tion Limited, 


the directors now announce the following further 
appointments, 


to take effect as from October 1, 1933: Mr R. J. 


Crowe and Mr 8S. H. Palmer, at present assistant general managers, 
to be managers; Mr E. F. Lewis, at present secretary and accountant, 


to be secretar 


CALEDONIAN INSURANCE COMPANY.—The following official 


changes will take place shortly at the London City office, viz. : 
Mr F. E. Nunneley, the manager, is retiring in October next, on his | 
attaining the age of sixty. Mr W. J. L. Stribling, M.B.E. (Mil.), 
the present secretary, will succeed Mr Nunneley, with the title of 
manager and secretary. Mr J. W. Hudson, M.C., F.C.L.I., the 


present secretary at Birmingham office, will succeed Mr Stribling, 
with the title of assistant manager. 


MISCELLANEOUS. 
TWO IMPORTANT HOME RAILWAY DIVIDENDS.—The London 


Midland and Scottish Railway and the Southern Railway com- 
panies are both maintaining the interim dividends paid last year. 
The Midland and Scottish is paying 14 per cent. on the 5 per cent. 
preference stock and 1 per cent. on the 4 per cent. preference stock. 
The Southern interim is at the full rate of 24 per cent. on the 


“MUTUAL LIFE ASSURANCE” 


Write for a copy of 


this leaflet issued by the 


NATIONAL PROVIDENT INSTITUTION 


for Mutual Life Assurance 
48 GRACECHURCH STREET, LONDON, €E.C.2 








OIL OUTPUTS. 


BRITISH CONTROLLED Or_.rieLps, Ltp.—Production for the week 


ended July 22nd: Venezuela, 30,528 barrels; Trinidad, 14,340 
barrels; total, 44,868 barrels. 
Tur Mexican Eacite Orn Company, Lrp.—Production for the 


week ended July 15, 1933, was 267,000 barrels. 


Triysipap Leasenotps, Lrp.—Oil purchased during May, 
30,450 tons; oil purchased during May from other companies, 
58,800 tons. Oil produced during June, 32,150 tons; oil purchased 

| during June from other companies, 46,000 tons. 

VENEZUELAN Ol. ¢ Ltrp.—Product 


‘ONCESSIONS, ion for the week 


ended May 20, 1933, was: Bolivar District, 587,744 barrels; 
Maracaibo District. 50,376 barrels; total, 638,120 barrels. Produc- 
tion for the week ended May 27, 1933, was: Bolivar District, 


584,423 barrels; Maracaibo District, 49,565 barrels; total, 633,988 
barrels. Production for the week ended June 10, 1933, was: 
3olivar District, 591,537 barrels; Maracaibo District, 45,565 barrels; 
total, 637,102 barrels. Production for the week ended June 17, 
1933, was: Bolivar District, 588,939 barrels; Maracaibo District, 
47.753 barrels; total, 636,692 barrels. Production for the week 
ended June 24, 1933. was: Bolivar district, 595,625 barrels; 
Maracaibo district, 46,225 barrels; total, 641,850 barrels. Pro- 
duction for the week ended July 1, 1933, was: Bolivar District, 
613,740 barrels; Maracaibo District, 45,684 barrels; total, 659,424 
| barrels. Production for the week ended July 8, 1933, was: 
Bolivar district, 626,641 barrels; Maracaibo district, 44,294 barrels; 
| total, 670,935 barrels. Production for the week ended July 15, 
1933, was: Bolivar district, 626,837 barrels; Maracaibo district, 
| 4,080 barrels; total, 670,917 barrels. Production for the week 
| ended July 22, 1933, was: Bolivar district, 599,343 barrels; 
| Maracaibo ‘district, 45.118 barrels; total, 644,461 barrels 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 















































































































|Net Profit | Appropriation. | Corresponding 
Sateen After Amount || || Period Last 
Woes jon Payment | Available |} Dividend. loarri -v | Year. 
Company. Endin fon of for | 
8. t | Deben- | Distri- || Profce Ordina Resseve, | Balance | set 
Account. | aan then Pc ncrcres A Deprecia-|Forward.|| Net Divi- 
Interest. \Amount Amount. | Rate. | tion, &o. | | Profit. | dend. 
| " 
Banks. | £ | £ | £ £ £ | % £ | %, 
Hibernian Bank ............... June 30* 30,347 43,313} 73,660 ‘ 27,500 11 15,000 31, 160) 39, 085 ll 
Queensland National Bank | June 30 18,645 — 91,685 | 70,000 4+ Bes 21,685}; 71,588 4t 
Breweries. | | 
Hancock (William) and Co.. | May 31 33,706) 4,635) 38,341! 4,350 pat ie en 33,991] 8,572 
Threlfall’s Brewery............ June 30 343,885} 220,804! 564,689]] 26,517} 192,500 14 | 10,800) 334,875 2| 257,923} 17 
Canals and Docks. | | | | 
Humber Graving Dock ...... | June 30 | 6,000} 6,000)... | 6,000 4 me | 6,000) 4 
1 
Financial Land, &c. | | | | | | 
Central Commercial Proper- | 
erence dad ou ee June 30 3,661) 17,281 20,94 al 7,015 4,273 8 4 130} 5,524) 9,562 5 
City of Aberdeen Land ...... | June 30 | 1,544 9,802 11,346) . | 8,400 16 1,500} 1,446) 8,975} 15 
Port Madryn (Argentina) ... | June 30 | 5y712| 5,130 10,842 | 4,900 + | os 5,942) 4,005 4 
} | j 
Iron, Coal and Steel. | | 
Grovesend Steel and Tinplate} Mar. 31 87,258] 127,238) 214,496) 16,250] 62,500; 125 | 46,754) 88,992 82,679 5 
Harland and Wolff ........... Dec. 31 7,136] Dr. 60,078) Dr. 52,942}| a at | ae |Dr100,000| 47,058)|}Dr280917)_ ... 
| Thomas (Richard) and Co. . | Mar. 31 222,133; 111,440 535, 573) x woe | we | $55,575 ves 
, Wood (Edward) and Co...... | May 31 5,678} Dr. 8,436|Dr. 2,758! | 2.000 ey |Dr. 5,000} 242!| Dr 13,154 
Motor and Cycle. | | 
' BE cesciseietcesseee Dec. 31 | Dr. —— 21,750\Dr. 80,540) “— anne Dr 19,569 
; Rubber, &c. | 
? Alinta Boubber .....cccccocesace Mar. 31 | 22|\Dr. 1,045|Dr. 1,022I| ? \Dr. 1,022 os 
4 Bertam Consolidated Rubber | Mar. 31 24,786 4,650] 29,436 | 1, 638} 27,798) 5,038 
Kast Asiatic Rubber.......... Mar. 31 50,410 4,877 35,287| | 35,287 Dr. 2,879 
Joram Rubber .......cccccccses Mar. 31 362|Dr. 3,038|Dr. 2,676 Dr. 3,000 324||Dr. 4,868 
. Kepitigalla Rubber .......... Mar. 31 621|Dr. 3,173|Dr. 2,562\ | es Dr. 1,500\ Dr. 1,052|| Dr. 3,737 
, Lambak Rubber...........+... Mar. 31 17,875 1,468} 19,343 sn a 1,846 
Malayan Rubber Loan, &c.. | June 30 3,267|Dr. 438 2,729 | eae | 2,729||Dr. 344 
» Perak Rubber Plantations Mar. 31 10,872|Dr. 1,056 9,816) ie 9,816]| 462 
® Port Dickson-Lukut Rubber | Mar. 31 25,482 3,802 29,284 _ 29,284) L2SI 
‘ Selangor United Rubber..... | Mar. 31 8,679|Dr. 1,302 7,377 LS ee re 7,377|Dr. 437 
? Sennah Rubber ..............+ Dec. 31 53,518/Dr. 2,229 51,289) aa 13,500 37,789} xe 
Sungei Matang Rubber...... Dec. 31 1,287|Dr. 1,536\Dr. 249 | as Dr. 319 70|| Dr. 1,013 
Timbang-Deli Rubber ....... Mar. 31 34,288) Dr. 12,764 21,524) _ e 21,524|| Dr. 8,509 
g Yam Seng Rubber ............ Mar. 31 6,133|)Dr. 3,381 2,752 | ned 2,752||Dr. 1,735 
' 
- Shops and Stores. | 
S Barratt (W.) and Co.......... June 30 19,559 86,850} 106,409)} 35,000 28,000 7 27,330} 16,079)) 111,091 7 
; Montague Burton ............ Mar. 31 272,542} 250,469) 522,811| 111,226 : oF a } 203,832) 207,753)| 292,764) ... 
, } 
Tea. | | ! 
POOUIREN IO cine <cesccsesvecs Mar. 31 241|Dr. 3,653|Dr. 3,412))  ... ve | eee) [Dre 2,750) Dr. 662||)Dr. 1,390)... 
Ceylon Upcountry Tea...... Mar. 31 1,305 2,529 3,834), | 2,200 10 aa 1,634}| 5,632} 20 
ek ere Dee. 31 3,383 8,844 12,227) —— 6,500 5 1,000 2,227|| 20,515) 12% 
BIO 5 ashi pbaccncestcossss Dee. 31 2,345 8,129 — a 6,719 5 1,000} 2,15 4,221 a 
1 
Textiles. | || 
k Harben’s Limited ............ Apr. 30 51,735 15,379 67,114) cuted 20,040| 47,074); 29,986) ... 
40 BRONCO LAMMIGOG. ..0.0.05ec0sseseee June 30 3,505 4,215 15a 6,000] pas 7 12,53 5 4 
| j | 
Trusts. | | 
he British Steamship Invest- | 
GIN Ric ctancncossevesece June 30 291,814 88,120} 379, —_ 13,500 74,250 54 | 292,184) 107,021 7 
East. International Rubber l 
| aac 
y, and Produce Trust......... June 30 1,603 1,533 3,136 a wer oa i 3,136) 2,529 
8, Finance and Industrial Trust | June 30|Dr. 2,902)Dr. 1,814|Dr. 4,716 on eae bate die |Dr. 4,7 16} me mt 
sd CRIS TTIED ose csscesensssess May 31 15,771 20,903 36,674}; 14,219 | a | 22,455|| 27,952 24 
Second Clydesdale Invest- | 
Nest aut on cals Sakis July 1 6,601 22,426 29,027)} 11,312 6,033 4 -» | 11,682) 21,971 5 
ek Second Scottish Western | ‘= 
ls; [savesteme;nt ..........ccccccee July 1 37,872 38,890 76,762]! 22,625 12,067 4 sei 42,070}; 50,869 7 
ic- | 
ct, Waterworks. 10: f10A 
88 Cleveland Water Co. ......... |June 30* 6,025 4,475}  10,500\|_—... 7,100 { = + | 3,400) 2,529 1 7B 
is; Albion Greyhounds May 31 101} 34,504} 34,605 { eee scene S | 4,736| 29,724] s4¢a 
me Albion Greyhounds .......... May 34, s 11615] 3090) f | ; | 29, 
ct, Asquith (William) ............ Mar. 30 28,542 5,090 33,432) 196,389 | 13,793|} 18,466 
sek Brazilian Warrant Agency, = 
‘ls ; BN ca niet sna ek waranehaawinies Dec. 31 49,782 42,077 91,859}} 35,000 17,248] 39,611]; 55,854)... 
ro- Cropper and Co. .............+. June 30 4,819 22,146 26,965}| 11,003 10,240 doe 5,722 22,305 7% 
ict, Dartmoor China Clay......... Dee. 31 5,311 2,218 7,529 “a a 529) aaa 
424 Hoffnung (S.) and Co. ....... Mar. 31 8,515 1,008 9, 523} “ss | 9,523}| Dr 15 5,426 
aS: John Lewis Partnership .... | Apr. 30|Dr. 855 1,144 289) won| 289 eee 
als ; Millar’s Timber and Trading | Dec. 31 |Dr113,123)Dr. 85,231) Dr 198,35 i\) 66, 383) Dr264737|| Dr62,437 
15, North Glamorgan Wagon ... | Mar. 31 3,512 4,079 7,591|| 621} 6,970))_—... | 
ict, Tea Corporation.............<< Jan. 31 3,153 388 3, 5411\| eee | vee 3,541} 1 
eck Tebbitt Brothers............... June 30 9,036 6,235 15,271) 5,243} 5 | 10, 028)| 6,524 
pls ; Vitamins Limited ............ Mar. 31 ne | 12 12 sa | ‘ 12 oee 4,136 
i 











me  ——————— 


* For half year. + Free of Income Tax. (a) Ordinary dividend. (b) Deferred share dividend. 





WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 























! | Grogs Keceipts, ! 
\ week ended Jaly 23, | —— ween 
1933. 
(b) Week ended tted.) i! (000's omitted.) 
July 21, 1933. | ite | oe) srr —_——— 
(c) Week ended (Open) e gla di® | ci Sil ec | ae/3.} 
uly 22, 1933. g8lgeBg'zs/23) ga (2%\a¢/ qa a= 
bg ba72 23/85 | By |igige | 68 | 23 
SB SZES FSS | £ \28\é 
a... a Tae | = \\ ete tw ts 
@reat 1933 | 3,757 | 251 173 93, 266! 517\| 5,342 4,718' 2,843, 7,551 12,903 
Western 1932 | 3,757 | 271; 163 94 257 528') 5,553 4,897 2,955 7,850 13,403 
(o) L. & N.f1935 | 6,350 | 397, 282 195' 477; 874] 8,223 8,080 5,992 14,072 22,295 
Eastern | 1932 | 6.356 | 398 274 184 458 856|| 8,396 8,490 6.352 14.842 23.238 
L. M. & 1933 | 6,943 | 592 402 169] 571 1,163!| 12,760 11693 6,277; 17,970 30,730 
Boottish | 1932 | 69504 615 372 190 562 1,177)| 12,908 12323. 6,728 19,051 31,959 
aeitinee 1933 | 2,18) | 338 63 27, 90 428'| 7,817 1,715 837) 2,552 10,369 
ws | 2,181 | 3 339,63 30,93) 452i] 7,769 1,827, 891) 2.718 10,487 
Total 1933 {19229 1578 920 484 1404. 2,982. 34.142 26206 15949 42,155 76,297 
“errs 1932 (192443 1623 872 498 1370. 2,993'| 34,626 2753716924 44,461 79,087 
or a i cS . 
(b) Belfast £1933! 8014-3...) ...| 0-6 4-9) 69-3) ... | .. | 15-5 84-8 
& Co.Down (1932; 80! 4-5 ... |... | 0-6) 5-1!) 71-5 ' { 18-7) 90-2 
(b) Great 1933 | 562 13-2 ... } 7-9 21-1)... ace 
Northern | 1932 | $62 14-1 ... | 10-4 24-5)... | ) ... | 665-4 
(b) Great 1933 | 2,158 32-¢ 29-4 62-0| 621-0) } 888-1 1509-1 
~_ Southern | 1932 | 2,182 34-2 5| 60-7!! 737-6 990-9 1728-5 
LONDON PASSENGER TRANSPORT BOARD. 
Takings. 
ON I I ac eensvovcvcncsussecsccnnsoccsiesiee eee £481,300 
Aggregate 3 weeks to July 22, 1933. eosesancnbbepesonepncimenenpboesonsennee: 1,463,500 
‘NY 
TOTES. 


1. These takings— 
(a) relate to the operations of the following companies aud undertakings now 
comprised in the Board 

The Underground Group of Companies. 

The Metropolitan Railway Company. 

The London County Council and other local authorities’ tramway under- 
takings. 

The Tilling and B.A.T. Company (London omnibuses). 

Parta of certain provincial omnibus undertakings included within the 
London Passenger Transport Area. 

(>) are in respect of a part only of the undertakings which are eventually to be 
taken over by the London Passenger Transport Board and are, therefore, 
subject to alteration from time to time as other undertakings are absorbed. 

(c) are after clearance in respect of traffic to and from points outside the Londan 
Passenger Transport Area, and are subject to a pooling scheme with the 
main line railway companies in accordance with the provisions of the London 
Passenger Transport Act, 1935. 

2. The Board has not in its possession the necessary information upon which a true 
comparison with the takings for the corresponding period of 1932 conid be made. 


OVERSEAS RAILWAY RECEIPTS. 
































j at a 3 ee : Gross Receipte Gross Tota! 
ig oe e¢ for Week. Receipts. 
 ——— 
| a | _ } 
| & cs | aA 1953 | + or | 1933, +eor— 
i | { 
INDIAN 
nae 2 es l | 1933.) | Bs. j Re | Re. Rs. 
Assam Bengal ...... 12 |.June 34! 1,330; 3.16, 600) 6,562 34,96,1011- 1,035,671 
Barsi Lt. Ry. ...... 13 | July 1| 202) 67.300} 39.700] 5,60,500) + 1,24,100 
Bengal & N.Western | 15 ‘ 1} 2,114] 5,94,086 5,972 92,33,423)+ 1,96,431 
Bengal-Nagpur .... | 12 |.June 24) 3,274) 13,71, 000;— 10,493) 1,70,97,909|-i- 2,88,782 
Bombay, Bar.&0.1. | 16 |.Juiy 22! 3.091] 6.37.000|— 61,000] 3,35,40,000|~- 18.74,000 
Madras & &. Mabr. 13 1} 3,230, 15,40,000 81,631 ee +- 20,71,523 
+Rohilk’d& Kumaon! 13 ll 572 1,10,142 6,371 18,05,128 $5,509 
Routh Indian tosses | 12 1:2 1528 11,23,051 + 60, 476, 1,41 43, 384} 1,48.939 
- Including Luc know- Bareilly State tate Railway. 
CANADIAN. 
ee ; qe 19 33.) Pam - 7. a =e 7 a oe 
Oanadiau National 29 jJuly 21 los73 8} 3. 091. 591! 42,023! 76,509,251 12,494,754 
Oaned: an Pacific... | 29 | 21 17024] 2.293.000 +- 16000: 57,608,000 7.094.000 








sOUTH “AMERICAN. 
































Antofagasta (Chi) | ' 1835. 23| £ | £ | i £ 
and Bolivia)...... | 29 loniy 2 1 sod 12,670! 3,760; 292,600! 31,830 
argentine N.B..... | 5 | 22) 783) 12,000 1,800! 36,200! - 5,100 
Argentine Trans.... | 5 22 lu 241| 941) > 100; + 5,100 
B.A. and Pacific ... 22'2,606]  93,000/4 3.000} 306,000} 7,000 
B.A. Ocntral....... | 5! 16, ... | 10,389 1,562! 32.040! 1,397 
B.A. Gt. Southern | 5 | 22 5,076 00.000) 60 .000| 614.000} - 158,000 
B.A. Weatern ...... | 22) 1,92¢ 66,000) 11,000; 211,000! -- 18.000 
Central Argentine . 2: 5,505! 170,000] 24,000| 545,000! 106,000 
Central Uraguayas | 5 | 22; 273 12,135! 44,147; 5.664 
O. Ung. (Rast Hzt.) | 5! 22; 31)) 2,267 ial 7.760 778 
O. Urg. (N. Ext.) .. + 5] 2) 185) 1,397 57 5,503 + 850 
OC. Urg. (W. Ext.) 22! 211i 1,156 85 3,644 4 272 
Cordoba Central... | | 22' 1,218 50.000 3,000) 149,000 17,000 
Entre Rios .......... 22! R10 15,900 5,000 48,100 7,900 
G. Weatn. of Brasil | 29 29 | 22° 1,004 6,400 300} 294,600 30,000 
Leopoldina........... 29 - a 24,675 5,598! 667,660 64,862 
Leopeldina Termol. | 29 | >? 256,000 + 16,000} 8,161,000 377,000 
Witwate ............... | $64! 15 4, 1 7,537 7,220) 62,635 34,445 
Paraguay Centra! . | 2| 274 5,680 50 11.560. 4 520 
Salvador...........-.. ; 3 22 $81 461) 3,091: —- 1,778 
fan Paulo ........... | 28] 16] 1.552' 26,733 792: 1,039,687,;- 82,797 
United of Havana | ; , J, 767 13,83 4,021 44,671 9.876 

{ leathe. 
OTHER OVERSEAS. 

pian Delta } } 1933. | ' Se £ ' £ £ 
ht Railwaye.. | 14 July 10) 820 197 940) 1,125 4,005 
Egyptian Markete.. 28 | Sei ema S 1,164 43 44,578 728 
@r.Southn.of Epain | 26 | 104 Ps. 32,250 4,107! 1,408,612} 27,069 
Mexican Railway... | _21' 483$ 172,900 2.100 548,7001 21,700 

TRAMWAYS WEEKLY enoes RECEIPTS. 

| ) 1935. £ i | £ { £ 
Anglo-Argentine ... | 29 |July 22 8 52,188 - 13,518 1,687,851) 235,526 
B. Aires Lacroze ... 3 j l6 j 5,269 3,980 16,619 11,592 
Isle of Thanet Eleo.| 2 j2 3,726 103) 73,688 1,470 
Léverpool Qorp...... | 1é | 19, 124 28.789 356} 441.982! 9.798 
Madras Alectric ... | +¢ 15! 70.808 14,1461 682,889 4 20,487 
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MONTHLY TRAFFICS. 




















| | ‘: Receipts for Month. Receipte to Date. 
a Endine| Te 
Company. {| § | 1933. | 87H | ee , 
| arr 1933. | +or— 1933. }- or - 
1 | | | i { 
. pe. | | | 
Barcelona Traction) § |June 20) Gross |Ps8,624,177)+- 184,837] 57,147,715] 4- 884,949 
Light & Power. | | | Net |Ps5,694,268}4- 89,834) 38,167,32614- 259,800 
Brazilian ‘i'raction | 6 | June 30) Gross |$ 2,415,399] — 304,398] 13,890,321) — 1,533,437 
Light & Power. | | | Net |8 1,370,426|-- 278.060] 7,537,550|— 1,388,096 
British Columbia | 12 J ine 30) Gross |$ 1,007,005)~- 60,083) 12,800,280}— 1,356,195 
Power Corpn. | ] | Net |3  294,076)4- 8,957) 4,026,415/— 481,425 
Canadian National! 6 jFuun 30! Gross |$13,526,022|— 271,688 67,474,871] — 12,697,617 
Railways. ! } Net_ 'S 985 »895! + + 249,982) Dr.297898I}— 3,599,350 





_ COMMERCIAL REPORTS. 





MARKET SUMMARY. 


The but not unexpected, reaction in the prices of primary 
products in the United States recorded a week ago has given way to 
a steadier tendency during the past week. Quotations for the 
majority of commodities, though appreciably lower than last. week, 
are still substantially higher than a month ago. The decline has 
been most pronounced in the case of grains which have formed the 
vanguard of the previous advance. Among other foods, coffee, 
cocoa and sugar are all lower on the week. Among industrial raw 
materials, cotton and rubber are fractionally lower, but the advance 
in petroleurn maintained. Non-ferrous metals, with the 
exception of lead, were slightly cheaper. Sterling prices showed a 
weaker tendency. 

Reports from various industrial centres are, on the whole, still 
encouraging. This year’s seasonal decline appears to have been 
much less pronounced than usual, especially in the coal, iron and 
steel and engineering trades. Among the textile trades, wool and 
rayon reimain the demand for cotton goods has also 
shown some 


sharp, 


Vas 


active, and 
impr VeINent. 


THE COAL TRADE. 


SHEFFIELD..- ‘there has been a scarcity of good class steam coals, 
due to restricted outputs. Shipment specifications to contracts 


Prices 
Manufacturing fuel is suffering 


are not easily filled, but there is a dearth of new business. 
are firmly held at 16s. 6d. f.o.b. 
from the effects of the holidays, and the demand for house coal 
continues to shrink. Production of furnace coke is still excessive, 
although consumption increases steadily. 


WORKINGTON. 


~The coal trade is slack, and production though 
diminished, 


in excess of needs. Curiously enough, there is a 
shortage of small coal for West Coast cokemakers, and it cannot 
very well be made good until the pits begin to wind their winter 
outputs. There is very little Free State business in the Irish market, 
and Ulster requirements are smaller, while local landsale is extremely 
quiet. Prices are only nominal, best round being 22s. 6d.; washed 
doubles, 21s.; washed singles, 19s., all f.o.b. malls 16s. 6d. per 
ton. Best house coal 31s. 8d.; and house nuts 30s. at station. 
Gas coal 28s. per ton. Local coke 16s. 6d. to 17s. 6d. per ton. 


NEWCASTLE-ON-TYNE.-The shipment tigures from the North 
East continue to improve, which is encouraging, as this has been 
one of the hottest summers experienced for years. Collieries have 
every confidence that from August market is going to be well 
placed with trade, particularly in Northumberland. The demand 
for Northumberland sized coal, along with the better 
sinalls, continues to be the feature. but there is also a better tendency 
in the screened steam pos {n Durham, the slight improvement 
in the coking market is being maintained. TJo-day's f.o.b. prices 
for export are as follows :--NorTHUMBERLAND.—-D.C.B. screened 
steam, 15s. 6c. : 6d.; Howards, Bentinck, Newbiggin 
screened, 1ldés.: smalls, 8s. 6d.: Tyne Prime, large, 13s. : smalls, 
9s.; Hartley Main, large, 13s.: smalls, 8s. DuRHAmM.—-Lambton, 
South Hetton screened steam, 15s.: smalls, l1s.; Wear Special, 
unscreened gas, 15s.; Holmside, Ryhope, Boldon unscreened, 
14s. 6d.; md class : coking, unscreened or smalls, 
12s. 6d.; Prime unsereened bunkers, 13s. 6d. ; se cond class unscreened 
bunkers, 13s. 3d.; Prime Foundry coke, 16s. 6d.; Newcastle and 
District gas coke, 19s. 


GLASGOW.-——Holiday influences still operate om the Scottish 
coal market, for while the collieries in File and Lanarkshire resumed 
this week, those in the Lethiaus closed down. Broadly, the main 
features are hefore the stoppage-—a plenitude of large coal at 
eaSyY Prices ali ia of washed nuts, the latter being rather 
accentuated by of general production. Shipment 
prices (f.o.b. ports) :---LANARKSHIRE.—-Ell best, 14s. ; 
splint best, splint second, 14s.; navigation, 14s.; naviga- 
tion second, 12s. 6d.—l3s.; Hartley, 14s. 6d.; steam, 13s.; trebles, 
13s. 6d.; doubles, 13s.; singles, 12s.-12s. 6d.; pearls, 10s. 9d.—11s. ; 
dross, 9s. 6d. Firm.--Unsereened navigation (beet), 12s. 6d.; 
first-class steam, 12s. 9d.; third-class steam, 1ls.; trebles, 14s. 
16s. 6d.; doubles, 13s.-14s.; singles, 12s.-]2s. 6d.; pearls, 10s. 6d. 
lls. LotHians.-—Prime steam, Lls.—lls. 6d.; secondary steam, 
10s. 6d.-10s. 9d.; trebles, 13s. 9d.—14s. 3d.; doubles, 12s. 6d.-13s. ; 
singles, 12s.-12s. 6d.; pearls, 10s. 9d.—lls. AvyrsHire.—Unscre ened 
navigation. 14s.; jewel, 15s.; steam, lis. 6d.; trebles, 13s. 6d. 
doubles, 13s.: singles, 12s. 6d.; pearls, 11s. ; drow, Qn. 


CARDIFF.— During the past week the position on the Cardiff 
coal market has been practically unchanged. Exports in the 
coastwise and foreign trades last week improved slightly, totalling 
398,300 tons, compared with 356,100 tons the week, and 


394,285 tons in the corresponding week lest the 
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total represented less than 60 per cent. of capacity, and on Wednes- 
day of this week only 45 loading berths were occupied out of a total 
of Sl available. It is reported that of the Algerian railway contract 
for the supply of 120,000 tons of patent fuel an order for only 20,000 
tons has been placed in South Wales. All classes of large coals are 
obtainable in abundance at minimum prices, but, owing to the 
restricted production, sized coals are finding ready outlets, and some 
classes are even scarce. Prices of pitwood are ruling ketween 
19s. 6d. and 20s. 9d. ex ship, and foundry coke at from 20s. to 
22s. 6d. f.o.b. and furnace coke at from 14s. to 15s. The following 
are the current approximate quotations : Best Admiralties, 19s. 6d. ; 
seconds, 18s. 9d. to 19s. 6d.; best drys, 18s. 6d. to 19s.; Black 
Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. to 18s. ; Eastern 
Valleys, 17s. 3d. to 17s. 7$d.: best small steams, 13s. 6d. to 13s. 9d. ; 
cargo smalls, lls. 6d. to 12s. 6d.; coking smalls, 13s. 6d. to 13s. 9d.; 
anthracite, best large, 36s. to 33s. 6d.; Red Vein, large, 22s. to 25s. ; 
machine made cobbles, 37s. 6d. to 486. 6d.; French nuts, 37s. 6d. to 
$88. 6d.; stove nuts, 36s. 6d. to 45s.; rubbly culm, 10s. to 10s. 6d.; 
special foundry coke, 32s. to 36s.; patent fuel, 21s.: pitwood, ex 


ship, 1s. 6d. to 20s. 9d. 


IRON AND STEEL. 
MIDDLESBROUGH.---The market for Cleveland toundry tron 


remains firm, although at this period of the year holiday influences 
have their effect on actual sales. Makers are having no difficulty 
in disposing of the output, part of which is consumed in their own 
works the remainder being sold chiefly at the present time to home 
consumers, although small parcels are understood to have been 
disposed of at low figures for export. Merchants report that buyers 
are displaying greater confidence and are now prepared to contract 
tor two or three months ahead. The official prices are achered to, 
namely, 62s. 6d. per ton for Cleveland No. 3 delivered at local 
foundries and to consumers in the North East area 64s. 6d. per 
ton. The market in East Coast hematite is tending firtn, as buyers 
are beginning to realise that any movement in price will be upward. 
Further parcels of hematite have been shipped to South Wales 
and to Italy. ‘The demand for hematite does not, however, equal 
the production, and stocks are increasing. Makers are still quoting 
nominally 59s. per ton f.o.t. or f.o.b. The shipment of all classes 
of pig iron from the Tees to July 25 amounted to 8,919 tons, as 
against 11,151 tons to June 25. The lower shipmenis this month 
are due to the holidays at the foundries in Scotland. Steelworks 
are busy on orders for semis and rail and other orders. Sheet makers 
report a rather better position; prices in this section are all un- 
altered, Practically no business is doing in ore, but sellers indicate 
15s. 6d. per ton for best rubio ore. Coke is still quoted at 15s. 6d. 
per ton delivered at the furnaces here. 


SHEFFIELD.—-A favourable symptom in the iron and steel situation 
is that the influence of the holiday season is a good dealless noticeable 
than in former years. The volume of work in Sheffield to-day is 
much greater than at the corresponding period of last year, and there 
is reason to anticipate a further gain during the Autumn and Winter 
months. While supplies to the domestic market have been going 
up over a long period, shipments tend to drag. Railway officials 
report a general recovery of freight traffic. A local firm is marketing 
a new line known as rapid machining steel. For many years the 
United Kingdom has been importing great and increasing tonnages 
of free-cutting steel—a similar material. In fact, the trade in 
question has been practically a monopoly of the United States and 
Czechoslovakia, British firms having neglected it. The enterprise 
of the British firm is expected to bring a considerable volume of 
new business to Sheffield. Firms making special tools which were 
formerly obtained from America and Germany are very busy. 
Their goods are giving satisfaction to users alike in price and quality, 
and the trade thus captured is likely to remain in Sheffield, whatever 
changes may be made in the tariff system. Cutlery and plated 
ware have not shared in the improvernent in the trade situation. 
This trade is concerned to a considerable extent with luxury goods, 
and the public is buying them sparingly. Changes in steel quotations 
are anticipated. Tungsten has gone up, but other alloys are easier. 


WORKINGTON.—Slow but steady improvement is taking place in 
the North-West Coast hematite pig-iron trade, as is evidenced by 
the blowing in of an additional furnace at a time when, on account 
of the stoppage of one of the steel-rolling plants to enable repairs 
to be carried out, local absorption is considerably less than it was 
a month ago. The expansion of the make has occurred at Millom, 
which has obtained overseas orders for special qualities of iron and 
has made heavy shipments abroad. The other furnaces in the 
southern part of the district have also secured a share of the export 
trade that has sprung up, while in West Cumberland there is no 


difficulty in disposing of a weekly production of not less than 5,000 | 


tons. ‘The demand from the Midlands is rising and that from South 
Wales is steady, but there is very little iron going to Scotland. 
Business continues to be of a hand-to-mouth character, few con- 
sumers being disposed to enter into commitments more than a 
month or two ahead, but prices are very firm, being inclined to 
stiffen, and Bessemer mixed nurnbers are quoted at £3 9s. per ton 
at Glasgow, £4 ls. at Manchester, £4 3s. 6d. at Sheffield, and 
£4 4s. 6d. at Birmingham, with an additional 2s. 6d. to 5s. per ton 
for special and semi-special qualities. Malleable iron is being sold 
readily to Midland customers at £5 15s. per ton delivered at Bir- 
mingham, and there is a fair trade in ferro-rmanganese at from 
£10 15s. to £11 5s. per ton home. The steel market exhibits some 
movement, and both at Workington and at Barrow orders are now 
held that promise an almost uninterrupted run of activity during 
the greater part of the year. Workington is engaged on home rails, 
alabs, bars and billets, and Barrow’s mills on railway material are 
at present being overhauled. Native ore, at from 16s. to 18s. per 
ton, is in larger local request and there have been further sales of 
special sorte to Far East users 





OVER ONE HUNDRED YEARS OF SERVICE, 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
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EXCEED - £16,000,000 
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Edinburgh : 35, St. Andrew Square. 
London: 5, Walbrook, E.C.4, and 4, St. James’s Street, S.W.1. 


GLASGOW.~—-The majority of the works in the Glasgow district 
have reopened this week, but in some parts of Lanarkshire and 
other areas in the West of Scotland work will not be resumed until 
Monday next. On the whole, a good start has been made but the 
influence of holidays in various parts of Scotland is having its 
effect and home buyers sure not so numerous. However, for the 
season of the year the position is not unsatisfactory and a marked 
improvement cannot be looked for for about a couple of months 
yet. At the heavy plants there is littlke new business and the 
position is very similar among makers of semis. Orders are 
accumulating at the tube plants where a complete restart has not 
been made. Sheet makers have a considerable tonnage on hand, 
including both galvanised and black. 


CARDIFF.—On the Swansea Metal Exchange on Tuesday prices 
of tinplates were steady at 17s. 3d. to 17s. 6d. per basis box and 
shipments totalled 92,663 boxes compared with 83,016 the previous 
week, and 86.789 boxes in the corresponding week last year. It 
is stated that the United States is recovering some of its business 
with the Argentine meat-packing houses on the strength of the 
depreciation of the dollar. Galvanised sheets are quoted at from 
£11 to £11 10s. per ton f.o.b. for destinations other than India 
and Scandinavia, which are subject to special specifications. Steel 
bars are also unaltered 


OTHER METALS. 


TIN. Sales on the London Metal Exchange Ol Monday were 
275 tons, against 230 tons last week; 530 tons on Tuesday, against 
525 ton last week; and 275 tons on Wednesday, against 350 tons 
last week. The New York quotation on Wednesday was 45-60 
cents per lb., against 47-375 cents a week ago and 46-75 cents 
a month ago. Wednesday's official closing quotation in London 
for standard cash was £214 15s. to £215, compared with £216 10s. 
to £216 15s. last week. Stocks in London and Liverpool at the 
end of last week were 20,188 tons, a decrease of 307 tons on the 
week. 

COPPER.—Sales on the London Metal Exchange on Monday 
were 1,650 tons, against 600 tons last week; 2,000 tons on 
Tuesday, against 1,750 tons last week; and 750 tons on Wednesday, 
against 1,400 tons last week. Domestic spot was quoted 8-75 cents 
per lb. in New York on Wednesday, against 8-81 cents a week 
ago and 7-65 cents a month ago. Wednesday's official closing 
price for standard cash in London was £37 ls. 3d. to £37 2s. 6d., 
compared with £358 11s. 3d. to £38 12s. 6d. a week ago. Stocks of 
refined copper in British official warehouses at the end of last week, 
at 26.379 tons, show a decrease of 368 tons, and stocks of rough 
copper, at 7,064 tons, unchanged. 


LEAD.—Sales on the London Metal Exchange on Monday were 
550 tons, against 100 tons last week; 400 tons on Tuesday, against 
1,100 tons Jast week: and 300 tons on Wednesday, against 1,2 
tons a week ago. The New York quotation on Wednesday was 
4-50 cents per tb., against 4-50 cents a week ago and 4-20 cents 
a month ago. The official closing quotation in London on Wednes- 
day for soft foreign was £13 5s. for shipment during the current 
month, compared with £13 12s. 6d. last week. 


SPELTER.—Sales on the London Metal Exchange on Monday 
were 1,500 tons, against 225 tons last week; 550 tons on Tuesday, 
against 1,200 tons last week; and 950 tons on Wednesday, against 
700 tons a week ago. Wednesday's quotation in East St. Louis 
was 4-95 cents per lh., against 5-00 cents the week before, and 
4-40 cents a month earlier. Wednesday's official closing quotation 
in London for ** good ordinary brands ~ was £17 7s. 6d. for shipment 
during the current month, egainst £18 2s. 6d. last week. 


OTHER NON-FERROUS METALS.--Among other non-ferrous 
metals, aluminium was again quoted at £100 per tom. Nickel 
was unchanged at £225--£230 per ton. Quicksilver was sold at 
the unchanged price of £8 10s.-£9 5s. per flask of 76 lbs. Foreign 
antimony was quoted at £27-£27 10s. per ton. Platinum, at 
£7 15s. per ounce, shows no change on the week. 


TEXTILES. 
THE COTTON TRADE.-— Manchester. Trading im the market 


during the past week has been affected by the slump in stocks 
and commodity prices in the United States. So far as cotton is 
concerned, however, there has not been any striking fall in rates 
on this side. <A fairly extensive inquiry has been dealt with in 
piece-goods for several outlets. Our customers in India have dis- 
played more interest in light bleaching descriptions and fancies, 
with moderate sales, chiefly for Caleutta, Karachi and Madras, 
There has not been any move towards greater activity in standard 
makes for China, but useful lines have been booked in poplins. 
Trade with Egypt and the Near East continues at a low ebb. Some 
menufacturers have met with slightly more support from South 
America in cloths for printing and dyeing and further lines have 
been placed in fine cloths for the Continent. In u variety of goods 
a steady business has been done for the home trade. There has 
been a little irregularity in American varn quotetions, but many 
spinners continue to present a stiffer front to buyers. The turn- 
over, however, has been rather stnaller than in recent previous 
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weeks. A steady trade has been done in Egyptian spinnings for 
home use and export. 


Cotton Prices. 


1933. Date. 


July 
26. 1931. | 


July | July | July 
5, | 12. 19. 1932. 


da. 4. d. d. a. d. 
. per. | 6-54 | 6-21 | 6-43 | 6-18 || 4°72 | 4°57 
” Sakellaridis Fully Good Fair 
8-57 “2 8-49 | 8-31 || 7-10 | 6-95 


Egyptian ......... per Ib. 
Yarna—32's twist .........cccceceeeees per lb. 93 8s i 
138 


% i 
- BIB AED cccccccccccceccees +. perlb, | 10%} 10 let 10 94 
” 60's twist (Egyptian) 16 16 16 16 144 


a. d. | s. d.j ad. |e. d. |] ed. |e. d. 
"| adie edie wind ofits eles: aoe 
36-in. Shirtings, 75 yds., 19 b , 52's an 
40's . : 3 }21 3/21 6 21 33)19 0/18 9 


38 in. ditto, 38 yds., 18 by 16, 10 Ib. ...... 10 7/10 7/10 8/10 7}|)10 9 |10 0 
39-in. ditto, 37} yds., 16 by 15,8 Ib. ... | 9 51/9 51/9 619 5119 7) 810 


THE GRAIN MARKETS. 


WHEAT.—The burst of speculative activity"in the United States 
early last week was followed—not unexpectedly—by a violent 
reaction. Nevertheless, quotations are still substantially higher 
than a month ago. While crop prospects remain poor in North 
America, the European crop is expected to exceed last year’s 
harvest. According to an estimate of Mr. Broomhall, Europe’s 
wheat crop (excluding Russia) may yield about 193 million quarters 
as compared with 186 million quarters a year ago and an average 
of 179 million quarters for the past five years. Visible supplies of 
wheat on July lst amounted to 463 million bushels, an increase of 
3 million bushels on last year. 


against 1,337,000 quarters in the preceding week. On Wednesday, 
** July ” futures were quoted in Chicago at 964 cents per bushel, 
against 105 cents the week before, and 89 cents a month ago. 
Quotations in London, Wednesday: No. 1 Northern Manitoba, 
Vancouver, ex ship, 32s. 6d. per 496 lbs., against 36s. a week ago; 
No. 2 Northern Manitoba, Vancouver, ex ship, 3ls. 6d., against 
35s. 6d.; No. 3 Northern Manitoba, Vancouver, ex ship, 30s. 3d., 
against 34s. 3d.; Australian, ex ship, 29s. 3d. to 30s., against 
Sls. to 32s. a week ago. 


FLOUR.—North American shipments were 122,000 sacks in the 
past week, as compared with 110,000 sacks in the previous week. 
Wednesday’s London quotations were: Straight run, delivered 
country, 28s. 6d. per 280 Ibs., against 30s. 6d. last week; delivered 
London, 27s. 6d., as compared with 29s. 6d. a week ago. Manitoba 
patents, ex store, 26s. 6d. to 28s., against 28s. to 30s. Australian, 


ex store, 20s. 6d. to 22s., against 21s. to 22s 


BARLEY.—‘ July’ futures were 53% cents per bushel in 
Winnipeg on Wednesday, against 51} cents last week and 42} cents 
a month ago. Quotations in London on Wednesday were: “ English 
feeding,” f.o.r., per 448 Ibs., 22s. to 23s., against 22s. to 23s. a week 
before. 

OATS.—On Wednesday, * July” futures were quoted at 403 
cents per bushel in Chicago, against 45 cents a week ago and 
41 cents last month. Quotations in London, Wednesday : 
Plate,” landed, 15s. per 320 lbs., against 15s. a week ago; 
Plate,” ex ship, 14s., against 14s. 6d.; ‘* Chilean White,” 
19s. 6d., against 19s. 6d a week earlier. 


F MAIZE.—*“ July” futures were quoted on Wednesday at 534 
cents per bushe! in Chicago, against 59 cents a week ago and 
52} cents on the corresponding date last month. Quotations in 
London, Wednesday : ** Plate,” landed, 19s. per 480 lbs., compared 
with 19s. last week; ‘ Plate,” ex ship, 18s., as against 18s.; 
*“ Plate,’ August-September, 18s. 3d., as against 18s. 6d. Yellow 
maize, ex wharf, was quoted at £5 10s. per ton, against £5 10s. 
per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 


* River 
Liver 


the estimated sale of home-grown wheat during the harvest years | 


1932-33, 1931-32, 1930-31, 1929-30 :— 


| 1932-1933. | 1931-1932. | 1930-1931. | 1929-1930. 


Estimated sales of home-grown | | | | 
wheat— Owta. Cwts. Owts. Owts. 
1 week to July 22 27,471 28,451 31,618 84,620 
47 weeks to July 22 3,483,648 | 3,726,810 | 4,856,258 | 9,420,082 
8. d. 
8 3 


Average price of English wheat per s. d. 8. d. 
cwt. | 6 8 | 6 6 
\ 


s. d. 


the Average Price of British Corn in the past two weeks, and for 
the corresponding weck in each of the years from 1929 to 1932 :— 


QUANTITIES SOLD. | AVERAGE PRICE PER CWT. 


Oats, Wheat. 


| 
Week ended 
Oats. 


Wheat. | Barley. | Barley. 
= | 

Owts. 
27,081 


27,471 


Owts. 
4,678 
10,099 


6,342 
6,287 
8,438 
4,487 


July 22, 1933 


July 20, 1929 
July 19, 1930 
July 25, 1931 
July 23, 1932 


45,947 
64,237 
31,618 
28,451 


July 15, 1933 


THE ECONOMIST. 


According to Mr. G. Broomhall, | 
total shipments during the past week were 1,189,000 quarters, | 


| Landed, 2,645 bags; 
| exported, 50 bags; 


landed, | 


| July 21, 1932...... +53 


| was a further decline in prices. 
| new English potatoes sold at 4s. to 4s. 6d. per cwt., as compared 


The following is a statement showing the Quantities Sold and | with 4s. 6d. to 5s. 6d. per cwt. last week. 


| & year ago. 
958 tons, against 510 a year ago. 


(July 29, 1933. 


AMERICAN WHEAT MARKETS.—The following table shows 
wheat quotations in recent weeks, with comparative figures for 
1931 :-— 


Jan. 4, 


July 27, 
1932. 


1932, 


Jan. 4, 


J uly 19, 
1933. 


July 26, 
1933. 1933. 


Jan. 2, 
NEAREST FUTURE. | 1931. 


Winnipeg (No. 1 Manitoba) 
—Cente per 60 Ib. 662 
Chicago (No. 2 Winter)— 
Cente per 60 Ib. ........ —_ 795 


62% 59} 
554 50 


46% 
46% 


87} 
105 


834 
964 


The visible supply of wheat in Canada, at 104,122,000 bushels, 
shows a decrease on the week of 1,309,000 bushels. Supplies a year 
ago stood at 77,355,000 bushels. 


OTHER FOODS. 


SUGAR.—The spot price of raw sugar in New York on 
Wednesday was 3-50 cents per lb., as compared with 3-65 cents 
per lb. on the corresponding day last week and 3-50 cents per lb. 
a month ago. Wednesday’s sales of raw sugar in London included 
‘** August delivery,” at 5s. 3d. to 5s. 33d. per ewt., against 5s. 44d. 
to 5s. 54d. a week before, and ‘‘ December,’’ at 5s. 54d. to 5s. 6d., 
against 5s. 8d. to 5s. 9d. The movements of raw sugar in London 
and Liverpool last week were as follows :— 


Stocks. 
1933. 1932. 
Tons. Tons. 
33,429 13,049 

156,076 75,591 


88,640 


Deliveries. 
1933. 1932. 
Tons. Tons. 
1,070 1,380 

15,620 14,933 


16,313 


10,597 27,661 13,247 198,631 99,792 


COFFEE.—The New York coffee market has been dull. On 
Wednesday, Rio No. 7 (cash) was quoted at 7} cents per lb., against 
8} cents per lb. on the corresponding day a week ago and 7} cents 
per lb. a month ago. At the auctions in London demand was slow. 
Last week’s movements of coffee in London were as follows: 
Brazilian, landed, nil; delivered, for home consumption, 183 bags; 
exported, nil; stocks, 28,926 bags, against 17,687 bags a year ago. 
Central American, landed, 4,257 packages; delivered, for home 
consumption, 2,747 packages; exported, 1,429 packages; stocks, 
101,584 packages, against 110,490 last year. Other kinds: 
Landed, 581 packages; delivered, for home consumption, 2,441 
packages; exported, 903 packages; stocks, 95,385 packages, 


Imports. 
1933. 1932. 
Tons. Tons. 

16 1,559 
7,548 3,602 
7,564 5,161 


15,274 


Liverpool 


16,690 189,505 


Last week 


| against 79,674 last year. 


COCOA.—The “spot” quotation in New York on Wednesday 
was 5% cents per lb., as compared with 6 cents per lb. on the 


| corresponding day last week, and 44} cents per lb. a month ago. 
| The London quotation for Accra, July-August, at 25s. 6d. per 
| 50 kilos c.i.f. Continent, shows a fall of ls. 6d. per 50 kilos on the 


week. Last weck’s movements of cocoa in London were as follows : 
delivered, for home consumption, 5,509 bags; 
stocks, 172,698 bags, against 156,539 bags 


a year ago. 


TEA.— The quantities catalogued for this week’s auction com- 
prised 51,373 packages of Indian and 25.620 packages of Ceylon 
tea. Competition for all grades of tea was again very active and 
prices were firmer. The following table shows the average prices 
(compiled by the Tea Brokers Association) of tea sold in Mincing 
Lane on Garden Account during past weeks :- 

Le. 


AVERAGE PRICE PER 


| ' 
|Northern! Southern! ,, | \, | Nyasa- 
India. | | Ceylon. | Java. | en ‘e 


Week ending India Total. 


! | 
d. u. 1, d. a. 
: -06 7-51 
-0 9-87 
50 9-95 
-59 10-17 
Nil 10-90 


5-72 8-32 6 
| 9-69 1-16 
9-58 1-49 
1 

2 


| a | 
| g-o3 | 
9-77 +83 | 


June 29, 1933 -56 “f | 
July 9-51 8-24 Bf 
-9] 48 | 


8 
8 
2 8 
” . “46 


7°87 


10-36 *53 8-59 


RICE.—The “spot’’ price was 7s. 9d. to 8s. 


per cwt. on 


| Wednesday, against 7s. 9d. to 8s. per cwt. a week ago, while the 
| forward quotations, at 7s. lid. per cwt., showed a fall of jd. per 
| ewt. on the week. 
| were as follows: 

| 5,810 tons, against 3,082 tons a vear ago. 


Movements in London during the past week 
Landed, 508 tons; delivered, 202 tons; stocks, 


POTATOES. 


Supplies of new potatoes were ample and there 
At the London Borough Market, 


SPICES.—Spot pepper, * Black Singapore,’’ was quoted at 54d. 


per lb. on Monday, against 5}d. per lb. a week ago. Movements 


| of pepper in London during the past week were as follows: Black, 


landed, 5 tons; delivered, 5 tons; stock, 322 tons, against 347 


White, landed, 30 tons; delivered, 54 tons; stocks, 


MEAT.—Wednesday’s quotation for Argentine beef, chilled 
hindquarters, was 3s. to 3s. 8d. per 8 lbs., as compared with 
3s. 8d. to 4s. 2d. last week. New Zealand frozen mutton was 
2s. 10d. to 3s. 6d. per 8 Ibs., against 2s. 10d. to 3s. 6d. a week ago. 
According to the Smithfield official market report, supplies during 
last week amounted to 8,411 tons, against 8,488 tons in the corre- 
sponding week last vear. Imported beef, principally Argentine, 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 























LONDON, WEDNESDAY. POTATOES— WwooL— d. a & & & 
EALS AND Good English,new, per s. d. a d. English Southdown, greasy perlb. 12 Dry and Drysalted Oape... 0 64 0 7% 

GRAIN — _ MEAT. cwt. 4 0 4 6 » Lincoln hog, washed... 64 Market Hides, London— 

whet— — ae SPICES— Queensland, sed. super cmbg. 254 Best heavy oxandheifer 0 5% 0 6% 
No. 2, N. Man. 496 lb. 31 6 Pepper, per lb.— N.5.W. greasy, super ,, 15} OD ickctccrsnnceeasts 0 2 0 5% 
Eng Gas av.,percwt 6 8 \funtok, fair White ... 0 7} | N.Z., grsy., half-bred 50-56... 12 | EE ae 046 @ 8 

Barley, = Gan a 6 7 Hlack Lampong ......... 0 5} | Tops— Orossbred 40-44 6 INDIGO— 

aa” ae 10 Oinnamon—lst sort, perlb. 0 5 SAE NOD: ccccctrscciccianes 31 Bengal gd. red.-vio. to 

Maize, La "Plata, landed, Cloves—Zanzibar perlb. 0 5% OID” ~ctnignccmninnnen 304 fine—per Ib. ......... 5 6 
i ee 19 0 Ginger—per cwt.— Croasbred 48's ......sccccccssose eee i LEATHER— 

Flour, Lon, stan. ex mill, African Sanaa emsaiindbieiaieis 21 6 9 I dietetidtatenaeaaes ~ ll Sole Bends 8/14 Ib.— 
as 26 3 ‘: Jamaica, ord. to good... 70 0100 9 MINERALS. NAM ced ckcaccusias ti @24 

Rice, No. 2 Burma, percwt. 7 14 —_ aan. 68 eeannaen . : 7 110 COAL— s.d. 6d. Bark Tanned Sole senses 22 33 

Tapioca, per cwt.— SUGAB” e 2 Welsh, beat Ad’ty...ton 19 6 Shoulders fm DS Hides 0 8 O 104 
Fair Flake, Singapore.. 13 3 1 af : Durham, best gas, f.o.b. Do. Eng. or WSdo. 0114 1 5 

MEAT— (Duty, 11/8 per cwt.) asec raaii 14 6 Belliesfrom DS do. 0 7 0 8 

Beef, per 8 lbs.— Sa BP wary Sheffield, best house, at Do. Eng.or WS do. 0 8% O 10% 
English long sides ...... 38 48 em — - 44 1 i icesmaiaditnane 20 0 21 0 Dressing Hides............ 1 14 1 8 
Argentine chilled hinds 3 0 3 8 con ek i 9 6 | IRON AND STEEL— Ro. Eng. Calf, 20/30 Ib. 3 0 4 0 

Mutton, per 8 Ibs.— eo Pig, Cleveland No. 3, d/d. Aust. Bends ..........c000 10 16 
Knglish wethers ...... cs. 641 Wa 7 104 ton 62 6 VEGETABLE OILS— £ 
N.Z. frOwen yy eeeeeeee 210 3 6 ae, 18 7 Bars, M’brough ......... 195 0 Linseed, naked, p. ton net —21/0/0 

Lamb, per 8 lbs.— ee e sneenenen = oe 3 Steel Rails, heavy ...... 170 0 Rape, refined ........0.s008 25/10/0 
ES ee 42 48 C - ae pareeenereNaones ones 20 6 21 «0 Tin Plates ...... per box 17 0 17 3 Cotton-seed, crude 20/10/0 

Pork, English, per 8 lbs. 310 4 4 aceiieied peaeieessrenrnsns 19 0 1910} | MBTALS— £s.d. £8. d. | Coconut, crude..... 21/10/0 

OTHER FOODS. Home Grown ............ 18 7h 18 10} Copper, Electrolytic, ton 41/0/0 41/15/0 Palm miawoiaane eeteeseeesseeeeee 16/10/0 
F ) Sheets (strong) ......... 68/0/0 Oil Cakes, Linseed, Eng., 

BACON— Molasses, in bond ...... 1 3 Standard 37/1/3 37/2/6 7/10/0 
ae perewt. 95 0 TEA— . a irteeeesesecseee , / PCF COD ......-eeeeeeeeeeeeee / 
‘Siontah 16 0 Indian—per Ib.— Lead, Eng. Pig ...per ton 14/15/0 Oil Seeds—Linseed— 
eam 64 0 Tee , 0 93 0108 | « Soft Foreign ..........+ 13/5/0 _13/7/6 La Plata, p. ton 

See enneae . SasaseaenneleTeeehene ; Spelter G.O.B. ............ 17/7/6 17/10/0 July-AUg.  ....ccccoeee 11/2/6 

HAMS— Broken Pekoe .........++ 0 98 1 33 | Wn REnolish i , 

4 . Tin—English ingots ...... 216/0/0 Calcutta—per ton ...... 12/3/9 
ER cncescnccesccnnees 76 0 84 0 Orange Pekoe ............ 0 9 1 3t Seeuland cau 214/15/0 215/0/0 

. ; , Standard cash ......... /0; 8. d. 
BED: | cunwovesdavocee 74 0 76 O Broken Orange Pekoe... 0 9% 2 24 T nti t. 49 0 

BUTTER— Ceylon—per lb.— BBCELLANSOUS. ae | assy oe “Baer 
Australian ..... 0 83 0 MII ncescxrceessooukaars 010 2 14 | CHEMICALS— s.d. s.d. | PETROLEUM PRODUCTS— 

New Zealand 0 84 0 Broken Pekoe .........0+6 010} 1 9 Acid, citric, per lb., less 5% 0 98 010 Motor spirit, No. 1, Lon- 
rile cuinesies 0 98 O Orange Pekoe .........0++ 010} 2 0 Wittlle.......cces 0 CE icecadnenis per gal. 4 

OHEESE— Broken Orange ......... 0102 2 2% Oxalic, net 0 Petroleum, Amer. rfd. 

Canadian ...... 0 69 0 | TOBACCO— Tartaric, English, less 5% 0 rt 011 bri. London per gal. 09 
New Zealand 6 52 0 (Duty, 9/6-10/6$ per lIb., Alcohol, Plain Ethyl ...... 12 0 Fuel oil, in bulk, for 

English Cheddars ...... 80 0103 0 Empire growth, 7/5}- Sa 8.« contracts, ex instal., 

SEE citschahahepaoeineass 48 0 55 0 8/34 per Ib.) Alum, lump ...... perton 815 9 0 Thames— 

oo000A— Virginia leaf — Ammonia, carb. ...... ton 2710 28 0 Furnace per gallon 0 3% 
(Duty, British grown, Common to fine ......... 010 36 i ae 615 7/0/0 Diesel _,, 0 3 
11/8; foreign, 14/- ewt.) Rhodesian leaf ..........4. 010 26 Arsenic, lump ... perton 35 0 40 Lubricating oil ex store & & 

ae St See percwt 26 0 27 0 Nyasaland ie okananen 06416 Bleaching powder, per ton 9/0/0 9/10/0 London—per ton— 

SI nicosiescaceenceuio‘s SS 0 40 0 | gg REND se cccrcccece 08 26 s.d. a. d. PAleS .......00eeeeeereeeeeres 10/10/0 24/0/0 

SE accmmninnnneiecenie 27 0 33 0 | Kast’Indian leaf... 0 44 1 2 | Borax, gran....... percwt. 13 0 ROdS ..-0-ceeeeseseneeneres 10/10/0 16/12/6 

OOFFEE— a BRIER ccecsccens os is Do., POWdEF .......ceeeeeee 14 66 CRIES scncccicscccsccnie 12/0/0 27/10/0 
(Duty, British grown, Nitrate of Soda... percwt. 8 9 9 O ROSIN— £ £ 
4/8; foreign, 14/— cwt.) TEXTILES Potash—Chlorate, net ... 0 44 0 5 American ......... per ton 14/0/0 16/0/@ 

Santos supr.,c. & f. cwt. 44 6 Sulphate ...... percwt. 12 6 12 9 RUBBER— .é&- at 

Oolomblan, good ......... 60 0 70 0 COTTON— Sal-Ammoniac ... per cwt. 42 6 45 0 Se ee 

: . x : St. ribbed smoked sheet 

Costa Rica, med. to good 68 0 88 0 Mid-American ...... 6-18 Soda Bicarb. ... percwt. 9 0 10 6 perlb. © 440 4% 

Bast Indian ,, 5, » 62 0 82 0 Sakellaridis, f.g.f. 8-31 Orystals ......00 percwt. 5 0 5 3 Fine Hard Para perlb. 0 5% 

Kenya, medium .”....... 60 0 80 O | Yarns, 32's twist 38 fe £6 | sHELLAO— 

EBGGS— » 60's twist 16 Sulphate of Copper, perton 17 5 17 10 TN O t.65 6 67 6 
English ......... per120 11 0 11 3 | FLAX— £ 8. € 8. | CEMENT, London— ah 6& | eee ere eS SS oe 
ea 8 3 8 6 Livonian ZK ...... 52 10 Portland, best Eng. pr. ton— 

FRUIT— | ae Nominal In jute sacks (11 to ton) 44 9 W. Aust. M.-o-P. , 310 1010 

Oranges— Slanetz Medium lst sort... 56 0 57 0 In free paper bags (20 to TALLOW— 8. d. 

i sksncesnanes gcasee 6 0 9 OO HEMP - NT ic cdsioanasaaniniannian 4 London Town percwt. 21 6 

Lemons, Sicilian ...boxes 10 0 15 0 Italian P.O. ...... per ton 53 0 OCOPRA— £ 8. d. TIMBER— & 04. 
| minanasoenell cases 1] 0 21 6 Manila,Aug.-Oct. *“J2" 15 0 16 0 S.D. Straits c.i.f., per ton 11/7/6 Swedish u/s 3 x : .-. perstd. 18 0 O 
* Naples... boxes 10 0 18 0 Sisal, African, Aug.—Oct. 17/5/0 17/15/0 | Smoked South Sea ......... 10/2/6 ” 2x7... ow 17 0 0 

Apples : Amer. (var.) bris. oan JUTE— DRUGS— S Bh o 146 0 0 
- (var.) boxes nie Native lst mks ... per ton Camphor s.d. 6.4. Oan’ dn Spruce, Dis - 2400 
ve Australian ...... 6 0 15 c.i.f. H.A.R.B. Japan, refined...perlb. 2 3 2 4 Pitchpine ......+..++ perload 9 0 0 

Onions :— MAIER. Sncestssiscesse £16/12/6 Castor-oil .........+.. perlb. 85 0 95 0 Rio Dals ..........0000+ per std. 30 0 0 
Valencia, case ......... 5 0 6 Daisee 2/3 c.i.f. Dundee... Ipecacuanha ...... perlb, 4 9 I acenccsccevccccues per load 28 O @ 
Egyptian, bags ......... 28 38 July-Aug Peppermint, Wayne Oo. Honduras Mahg. logs c.ft. 010 0 

Grapes, Lisbon, 4 boxes SILK— HIDES— perlb. 13 6 14 0 African _,, ” 06 6 
- Almeria ... bris. a Wet salted—Australian Amer, Oak Boards 9 06 6 

LARD— Tussah .. , per Ib. 0 42 0 5% Ash ” ” 06 6 
Irish bladders ............ * 0 72 0 Japan ....... West Indian ............ 04 O 48 English Oak Planks ” 0 6 6 

American, boxes, 56 ibs. 41 0 43 6 Italian—raw, ROI ieusssiccsnininialaiechiipiasinniie 0 44 O 4 oo ath « ” 070 
; 








formed 84-9 per cent. of the beef supplies, against 87-8 per cent. 


| past week were as follows: Landed, 775 tons; delivered, 1,708 
a year ago. Imported mutton, mainly New Zealand, formed | 


tons. Stocks at the end of last week, at 100,947 tons, show a 
80-4 per cent. of the total supply of mutton and lamb, against decrease of 933 tons as compared with the preceding week. 


82-4 per cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.—Oilseeds generally are 


quiet and there is little disposition to do business in view of the | 
Plate linseed 


COMMODITY PRICES IN UNITED STATES. 


(New York quotations, unless otherwise stated.) 
July 27, June 28, July 19, July 26, 


unsettled situation and the poor trade in products. . ic. deena 1952. 1933. 1955. 1935. 
has fluctuated slightly in sympathy with wheat and current values Wheat, No. 2, Winter, nearest Cents. ( ents. Cents. Cente. 
are on a somewhat lower level. Indian linseed also is not so firm future, Chicago, per bushel... 30 893 105 96% 
and American buying appears to have ceased for the present. Maize, nearest future, Chicago, 53 
- Nevertheless the market is steady, the statistical position still per bushel csseeeeseeessececeess 32} 524 59 + 
nm being favourable. Plate afloat to August is quoted around £11 5s. Oats, nearest future, Chicago, 40 
va and Calcutta to London £12 5s. The quantity of linseed afloat per bushel — .....-+-+..sese++0 1k 41 45 i 
or for Europe is now given at 124,900 tons (including 37,800 tons | Rye, nearest future, Chicago, 74 
DK from India) or 24,500 tons less than last week, while the estimated per bushel meassanpsccas acces ues Sli 713 954 
8, balance available for export is 530,000 tons as against 965,000 tons | Barley, nearest future, Chicago, 3 632 
actually shipped in the remainder of last year. Rather more busi- per bushel .......+-sssseseee00s er 50 805 73 
on ness is reported in cottonseed. Old crop offers at £5 17s. 6d. for | Coffee, Rio No. 7, cash, per lb. 8t it ot i 
et. shipment and new at £6 2s. 6d. September loading. Vegetable » Santos No. 4, cash, perlb. 11 or s 
od oils are as a rule quiet. Linseed oil has fluctuated somewhat | C°C0® Accra, nearest future, 5 5-00 
and is in fair request for prompt and forward delivery. Raw oil | _ Pet lb. ------- eee bmeienbontcns 4°23 4°57 "32 
for July and August delivery is quoted £21 and for September- | Sugar, Cuban Centrifugals, 96 0 
bd. December £21 5s. per ton naked ex Hull mill. Cotton oil is deg., spot, per Ib..........--.... 3-10 3-50 3°65 = 
nts inactive but steady. Crude Egyptian is quoted £21 10s. and | Cotton, middling, spot, per Ib. 5°95 10-25 11-35 10-65 
ck, common edible £23 5s. ex Hull. Other seed oils show little change. Rubber, smoked sheet, spot, 8-55 
347 Oilcakes are in poor demand and consumption below normal. Per Ib. «...s-eeeeeeeeeesereeeesees 38 6-55 8-85 
‘ks, Petroleum, Pennsylvania crude, 
RUBBER.—The market in rubber was slightly less active but standard grades, per barrel... 175-197 107-127 132-152 132-152 
prices recovered from the setback experienced last week. Im New | Copper, ‘‘ Electrolytic,” Do- 
led York, Wednesday’s spot price for rubber, at 8-55 cents per lb., mestic, spot, per Ib............. 5t 7:65 8-81 8-75 
vith compared with 8-85 cents per lb. a week ago. Wednesday’s | Copper, “ Electrolytic,” Copper 
was official closing price for standard ribbed smoked sheet in London Exporters, Inc., spot, per lb. 4-50 7:975 9-125 8-625 
ago. was 44d. per lb., against 44d. per lb. on the corresponding day | Spelter, East St. Louis, spot, 
ring last week. In forward positions, business has been done at 4d. DL lndimeiincinnnnetneciames 2-50 4-40 5-00 4-95 
Te - to 43d. for October-December, as against 47,d. to 4%#}d. a week | Lead, spot, per Ib. ............... 2-80 4-20 4-50 4-50 
tine, ago. Movements of rubber in London and Liverpool during the ' Tin, “ Straits,” spot, per lb. ... 21-05 46-75 47-575 45-60 
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COMMONWEALTH BANK OF AUSTRALIA | 


(Guaranteed by the Australian Government.) 
fis 
Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
— transacted. Bankers to the Government of 


the Semenmentie of Australia, the Government | 


of the State of Queensland, the Government of 


the State of, South Australia, the Government | 


the State of Tasms 


ania. 
Commonwealth Savings Bank of "banteaiia, 3,698 | 


Agencies at Post Offices in Australia. 

As at 3lst December, 1932 

General Bank Balances 

Sav: Balances... 

Note ue Department ... ‘ 

Rural Credits Department s 2,034 

Other Items a sai st 11'807,876 
£247,811, 865 

London Office: 8 OLD JEWRY, E.C.2. 


J. 8. SCOTT, Manager. 
Also at Australia House, Strand, W.C. 


COMMERCE" 


Bombay and 
Calcutta 


A weekly journal de- 
voted to the practical 
side of finance, textile 
trades, the coal trade, 
insurance, engineering, 
shipping trades, Com- 
pany results, market 
reports. 


Read throughout India 
by people with money 
to spend. 


Specimen copies, advert. rates 


can: be. obtained from 


x 


NEWSPAPERS &c. 
OF INDIA 


(W. T. DAY’S Representations), 
11 Aldwych, London, W.C.2 


Telephone - Temple Bar 8646 


Printed for the Proprietors THE Econo; 


§ 
1) 750 Branches cover Canada 





THE ECONOMIST. 





Canada, a country of illimitable natural resources, and one 
that has developed rapidly, offers wide scope and opportunities. 
The Royal Bank of Canada, whose network of over 750 
Branches covers every commercial centre, is at the service of 
all who wish to increase their trade with the Dominion. 


Address your enquires to the London Offices. 


‘ The Royal Bank 
of Canada 


Incorporated in Consde | in 1869 with Limited 
ity 


Head Office: MONTREAL. 
London Offices : 
6 Lothbury, B.C. 2. E. McInerney Beanages, 
14 § J. Mackie, Joint Manager 
2/4 Cocks e 
mW, 1. J. A. Noonan, Manager. 
Offices at: New York, Paris and Barcelona 


PDPYDYOYV OVP UPA PUP AUP VW OWA? 
DPYOPYPPAVAAAAAA AAA ACUMAMNeS 


WORLD 
ECONOMIC GONFERENGE 


Recent Supplements to ‘‘ The Economist ”’ 
relating to the Agenda _ include :— 


THE WAR DEBTS 


A History and Full Analysis of the Problem 
THE ANNOTATED AGENDA 


Submitted by the 
PREPARATORY COMMISSION OF EXPERTS 


THE CRISIS 
b 


Y 
Sir HENRY STRAKOSCH, G.B.E. 


THE WORLD’S GOLD RESERVE 
AND Cleanse v PRICES 


The Late Mr. JOSEPH KITCHIN 


THE OTTAWA AGREEMENTS 
(With an analysis of the British Tariff) 


Copies of the issue of June 10th, 1933, containing a 
Special Conference Supplement are still available 


Price 1/- 
Obtainable from 


THE PUBLISHER, 8, BOUVERIE STREET, E.C4, OR IN THE 
CONFERENCE BUILDING. 


EB LowTED, His Majesty's Fi London, E.C.4. 


MIST NEWSPAPER, LTD ND SPOTTISWOO ters, East Harding Stree 
Published by the Proprietors at 8, 4 8t., Fleet St., E. be. 4 a tH July 29, 1933, "Entered as Second Class Mail Matter at the New York, *. - Post Office. 





